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In the third quarter of 2003 the world economy returned to a path of
strong growth, led by the United States and Asia. Europe lagged
behind, but sentiment indicators all point to a potential recovery.
Meanwhile, recent deflationary concerns have receded, resulting in a
marked increase of interest rates in the capital markets following the
extremely low levels of June. American and European stock markets
stabilized, while Asian markets soared.

At Deutsche Bank, we continued to make good progress in transform-
ing our platform, strengthening our franchise and increasing our oper-
ating leverage. This progress is reflected in our third quarter results.
We reported net income of € 576 million, compared to a loss of
€ 299 million in the third quarter of 2002. We also saw a further
improvement in the quality of our loan book, giving rise to lower pro-
vision for credit losses and a further reduction in problem loans.

Total revenues for the quarter were € 5.2 billion compared with
€ 5.5 billion in the third quarter last year. The underlying growth of our
franchise is masked by the strength of the euro, given the high per-
centage of the bank’s dollar and dollar-linked earnings, which had to
be translated into euros for consolidated group reporting, and the sale
of several businesses over the last twelve months. Adjusted for these
two effects, underlying revenues would have shown an increase of
approximately 7% over the third quarter of 2002.

Finally, the asymmetrical accounting treatment of certain risk hedges
in non-trading assets and liabilities, which are explained in detail in the
discussion section of this Interim Report, had an adverse impact.

In line with the more favourable economic outlook, credit conditions
have also improved, although the situation in Germany and other con-
tinental European countries remains challenging. Against this back-
drop, and thanks to our strong risk management, the provision for
credit losses declined for the fourth consecutive quarter to € 191 mil-
lion, down from a peak in autumn 2002. This decrease reflects the
further improvement in the quality of the loan book as well as releases
and recoveries which were higher than in previous periods. Problem
loans were further reduced by € 1.2 billion, bringing the total reduction
since the beginning of 2002 to € 5.5 billion or 43 %.
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Our BIS Tier | ratio was 9.5%, well above our target range of 8-9%.
We took effective steps to strengthen our capital base during the
guarter. An issue of € 1 billion of hybrid Tier | securities was very well
received by the market, we continued to decrease risk-weighted
assets by again reducing our loan book; and we made more progress
on the disposal of principal investments. Thanks to this sustained
capital discipline, we substantially absorbed the effects of the new
U.S. GAAP accounting requirements (SFAS 150), which we described
in our last Interim Report. We were also able to launch a further share
buy-back program, which will see us repurchase up to 10 % of our out-
standing shares. In the third quarter, we bought back 5.9 million
Deutsche Bank shares. ‘

The Corporate and Investment Bank (CIB) recorded a pre-tax profit of
€ 751 million, compared with a loss of € 312 million in the same period
last year. The improvement was mainly driven by a reduction in non-
interest expenses and lower provision for credit losses. Underlying
revenues were € 3.3 billion, an increase of 5% compared to the third
quarter of 2002.

Sales and Trading revenues were € 2.1 billion, 15% higher than in the
third quarter of 2002. This underlines the resilience of CIB's market
activities in equities, debt and other products, and reflects improved
sentiment in the market. The decrease in revenues compared to the
second quarter of 2003 was partly attributable to seasonal factors,
as the traditional slowdown of customer flow activities, particularly
observable in European markets, was more pronounced this year.

However, we believe that, going forward, CIB's emphasis on a cus-
tomer-focused trading model will generate superior shareholder
returns on a risk-adjusted basis in all market conditions.

Private Clients and Asset Management (PCAM) reported a pre-tax
profit of € 329 million, a considerable improvement on the € 187 mil-
lion reported in the third quarter last year.

Within PCAM, Asset and Wealth Management raised its revenues by
€ 83 million. This increase was mainly attributable to portfolio man-
agement, due to higher performance fees and successful product
placements, and higher revenues from the real estate business.
Private & Business Clients generated stable revenues of € 1.1 billion in




this quarter. On the other hand, the division had to absorb materially
higher severance payments related to ongoing business integration
activities, predominantly in Germany.

In September, |, together with colleagues on the Group Executive
Committee, discussed our strategic objectives with analysts and port-
folio managers in London and New York. These meetings were very
well received. “Phase 1” of our strategic agenda has been a clear suc-
cess. We delivered against our stated objectives, as demonstrated by
our progress on costs, capital and balance sheet discipline, the rapid
disposal of non-core assets, and significant progress in PCAM.

We are also making headway with the objectives of “Phase 2" of our
strategic agenda, which | discussed in my last letter to you. We are
maintaining strict discipline with regard to our cost and capital manage-
ment; our CIB business, globally ranked number three, is consistently
improving its position; our PCAM business is delivering continued
profitable growth; and our overall franchise, as attested by client vali-
dation, demonstrates that we are serious about our objective of estab-
lishing Deutsche Bank as the most reputable brand in our peer group.

As you know, our fundamental target is to improve Deutsche Bank's
return on shareholders’ equity. With good progress against our strate-
gic goals and disciplined disposals of non-core assets, we are confi-
dent we will deliver on our stated objective of achieving a 25 % pre-tax
return on equity.

Our third quarter results are strong. We have also delivered a solid and
sustained year-to-date performance, with underlying pre-tax profit of
€ 2.9 billion up by 140 % against the first nine months of 2002. This,
together with a better global economic environment, gives me and my
colleagues great confidence that we can look forward to a full-year
2003 performance which will be very satisfying for our shareholders.

Let me conclude on a personal note. You will have seen from the
media that a district court in Germany has allowed legal proceedings
against myself and others in relation to the acquisition of Mannes-,
mann AG by Vodafone PLC. | have rejected, and will always reject, any
notion of wrongdoing in this issue, and believe that the allegations are
without foundation. | would like to add that | have been encouraged
and deeply gratified by the overwhelming support | have received in




general, but in particular from you, our shareholders, our staff, and,
last but not least, existing and new clients. | take this as a clear sign of
confidence and trust, not only in me, but also in the bank. And let
there be no doubt — | will stay totally focused on the priorities that lie
ahead and on creating value for our shareholders.

Yours sincerely,

b (b

Josef Ackermann
Spokesman of the Board of Managing Directors and
Chairman of the Group Executive Committee

Frankfurt am Main, October 2003
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. Net gains (losses) on securities available for sale/
ndustrial holdings including hedging : ] 45 21

Significant equity pick-ups/net gains {losses) from :
o investments : (169) (334)
© Other revenues: net gains (losses) from businesses
12 sold/held for sale - (49) 395

Change in measurement of other inherent loss
»2q allowance

i Restructuring activities




- before Prowsmn for .thrrd quarter of. 2003 compared to € hb: bllhon iy the thtrd quarter of 2002}* :
'S eyenues for‘;.‘

‘biLdan Losses and =€ 5 9 bllhon in the second quar‘rer of- 2003 The Group»

e 'were relatlveiy mrnor m the Current quarter
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Three months ended % change from | Nine months ended
Sep 30; Jun 30, Sep 30, 2Q03 3Q02 SepBO‘,’v
in€m, 2003- 2003 2002 2003
Net interest revenues 21,612 1,672 1,711 (4) (6) 4,590
Trading revenues, net 940 1,629 904 (39) 4 | 4,253
Total net interest and trading revenues 2,552 3,201 2,615 {20) {2) 8,843

Breakdown by Group Division/CIB product:’

Sales & Trading (equity) - 491 772 227 (36) 116 1,767 789 -
Sales & Trading (debt and other products) 1,002 1,505 1,295 (27} (16) 4,245 4,339
Sales & Trading 1,583 2,277 1,622 (30) 4 6,012 5,128
Loan products 227 175 378 30 (40| 670 : 1,184
Transaction services 198 214 240 (7) (17} 640 796
Remaining products? {113) (121} (30} (6) N/M (280) (343) .

Corporate and Investment Bank 1,895 2,645 2,110 (26) (10) 7,042 6,765
Private Clients and Asset Management 697 631 596 10 17 1,996. 2,21
Corporate Investments (47) 56 (87) N/M (30) (14) 193 |
Consolidation & adjustments 7 (31) (24) N/M N/M (181) (122) '}
Total net interest and trading revenues 2,552 3,201 2,615 {20) {2) 8,843 9,047

N/M - Not meaningful

2 Includes origination, advisory and other products.

omparedf o the prlor querter

[} tradmg revenues resufts

e dechne was due 10
h!rd quarter of 2003

er's’ segment results are dlscussed m greater'detall iater in th|s_>i'-‘ i -
im Report but the followmg isan: overwew of the segment net mterest' R

' Note that this breakdown reflects net interest and trading revenues only. For a discussion of the group divisions’ total revenues by product please
refer to Segmental Results of Operations starting on page 14.




-'Corporate and Investment Bank (CIB) Combmed net rnterest::and"‘i-:-:??
-+ trading reventes of €1.9 billion-declined by € 215 mrllron or 10%, com—vf.‘x
;pared to the thlrd quarter of 2002 The: aforementroned forelgn currency"_f ‘

i _quarter of 2002 The |ncrease was attnbutable to equuty products reﬂectlng
_jthe stronger equlty markets this: year Net mterest and tradmg revenues' “

i ;decreased by € 42 mllhon compared to last year S thlrd quarter The decllne;‘.
v .was attnbutable to lower net mterest margins: from.cash. management as
r .;'-"‘well as to reduced netrinterest revenues after the sale’ of a substantral part?
" of our Global: Securltres Services ("GSS”) business |n the frrst quarter,_j
’ of:2003: Remalnmg products essentrally include net mterest and tradmg
'f'revenues from: Corporate assets and liabilities.: (eg goodwsll fundlngi ‘
A ‘:vlcosts) The decrease of € 83 million compared to the: third: quarter of 2002,;!
e S was attrtbutabte to: certaln corporate ||abrI|tres part[y offset oy I !ower good—f‘f
Ce il fundmg costs. B g S
45 [‘.',Combuned net. lnterest and tradmg revenues dec!rned € 650
L '1,26% compared to the second quarter of 2003 Net mterest a

: rlncreased € 52 mlllron compared to the second quarter of 2003 -main rdt
“to lower markdowns on credit default swaps. Combined net.interes
étradlng revenues from transactlon serwces and remalmn products:wer
:'essentlally unchanged
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”,Commlssmns and fee revenues’ (WhICh lncl'ude malnly reven‘ues fromj\_ﬁ"f‘
‘_ﬁdumary actnvmes underwrmng and advnsory, and brokerage _amou ed 10




i HerdelbergCemen

o rlnvestment in'SES

: .tunds The thlrd quarter of 2 12,‘|ncluded anet gain of €390 mllllon tromf :
“the merger and subsequen deconsolldatron ot EUROHYPO AG..

: “the sale of assets that could close:in the fourth quarter of 2003. Onie of

b

Net gains.on secuntles avallable for sale totaled € 69 mllllon in the thlrd " Net Gains (Losses)
' quarter of 2003 compared to:net gains.of, € 36 mlllIOl’l |n the thrrd quarter oane_c:ur}i
- of 2002 and net galnsof € 202 mllllon in. the second quarter of.2003 The-ﬁ.f‘-‘fAvai‘l’abletforJSa[e
~ current quarter included gains primarily relattng to the sale of ur‘ho‘ldrng
B G. The second quarter of 2003 included net gains of .
€ 143 mllllon in Corporate lnvestments and pnmanly onsisted: ofgalns

 Net income |

. Other revenues ere negatlve €l7‘vm|llron in the thlrd quarter of 2003 o i = ' Other Revenues
! : , ‘540 million'in the third- quarter of 2002 and. € 251 mll— el
lron inthe second quarter of 2003 The thlrd quarter of 2003_was |mpacted{ AR
by various offsettlng -results’ lncludlng gains related: to the sales: of our” .U
: Global S.A sand additional parts of the GSS business off- -~ + * .
”set by Iosses trom hedge lneftectlveness from fair. value hedges and Iower: ek
y revenues due: to the sale ot Tele Columbus As a result of the appllcatron of; -
FIN. 46, the Current quarter also includeda Charge of £ 33 million’ represent—t R L
| "':-,'lng the. benetlcral rnterests ‘of . lnvestors tn ‘our: guaranteed value mutual* R

i The Group is currently negotlatlng several sugmtlcant transactlons |nvolv1ng"

- -sffthese transactlons is: expected to: result in a loss Wthh should be offset by
i galns on the other transactrons » _ g : _

E .Total nonlnterest expenses were. € 4.2. bllllon ln the th:rd quarter of 2003; Total Nonmterest,'y-_f ok

and: deconsolldatlon/consolrdatron effects’ contributed to the” reduced - -
o ,':—reported total nonlnterest expenses compared to the same quarter in2002..
. . The cost/rncome ratio was 82% in the third, quarter of 2003,90%:i in the third: -~ -

g 'compared t0.€ 4.9 billion in'the third quarter of 2002 and €4.5 billion in' the - Expenses s g :
= second quarter of 2003 The aforementroned forergn currency translatlon : Rt RO

| ‘f"quarter of 2002 and 76% in the second quarter of 2003 demonstratlng the -

v it lncreased operatlng etﬁcnency resulting from the Group's cost management' i
L program The increase from the second quarter of 2003 was due solely'to a

. dechne in revenues since total noninterest expenses decreased by 5% _

Rt




—Compensatlon and’ benefrts were €26 bllhon in the thlrd quarter of 2003 :: £
-j"-v»:down € 359 mllhon Compared o the. thlrd quarter of 2002 "and down({.j;

and tradmg results in our Corporate and Investment Ban'_
L 'rter of 2003 reﬂected hcgher{]}s'

:: 'Ge men tax Iaw changes enacted ln M

12







,,ance sheet posmons (reclasssﬁed to provrswn for credt losses) polrcy—f B
b holder beneflts and claims (reclassnfled to underlymg revenues) mlnontyf}v '
‘:flnterest restructunng actlvmes and goodwﬂl rmpalrment B A
, n‘derlymg pre-tax proflt lncome beforé income taxes less re cturs:
ing activities; goodwill" lmpalrment and other ntems referred o ln the, :
‘table for such'ségment.” SR SR RN S
5 o Underlymg cost/mcome ratio in °/o Opera’nng cost base as.-a percent-‘?-, .
. : .age of total net revenues excludmg “other items” (|f appllcable for.the:
- ."";‘;revenue sectlon) net: of pollcyholder benefits and clarms Cost/mcome-i?;i
o ratlo in'%, WhICh is: defined as total nomnterest expenses as a percent-
age of total net revenues, is also prowded s ‘ '
' 'T{Average actlve equnty The portion of our adjusted average total share—;.;‘_ '
: 'T‘,,‘l.fholders equrty that has been allocated 10 a segment pursuant to.our, -
S _‘,capltal allocation framework. The overriding objective of this frameworkf?f
s 1o allocate adjusted average total shareholders equity" based on thev_{*
. E *“economic: nsk posrtlon of each segment, In determlmng the total amount‘
L lof average active: equity ‘to ‘be allocated, average total shareholders’™
ji ‘,Vﬂ;equny is adjusted to exclude average. unreallzed gams on’ securmes avall—:_ ‘
S able for sale, net of tax, average deferred taxes relating to 1999 and 2000
‘tax rate changes in Germany and average dividends. L
—_Underlylng RoE-in %: Underlylng pre- “tax. profit- (annualized) as .a per—”:-
'+ centage of average active equity. ROE in %, which is defined as income
- before. income taxes: (annuallzed) as-a- percentage of- average actrve}
o equity, is also prov;ded These returns;’ which-are based on average f’_»
active equity, should not be compared to those of other’ companres wnh-
out considering the differences in the calculatlon of such’ ratlos

14




Corporate and Investment Bank (

Corporate and Investment Bank
Group Division

Sroup Division (CIB)

Three months ended

% change from

Nine months ended

Sep 30, Jun30, Sep 30, 2Q03 3002 | Sep30, Sep 30,
in € m., except where indicated 2003 2003 2002 2003 2002 oo
Origination (equity) 146 106 69 38 113 299 240
Origination (debt) 140 166 69 (15) 103 471 307
Origination 286 272 138 6 108 770 547
Sales & Trading (equity) 738 903 564 (18) 31 2,235 1,760
Sales & Trading (debt and other
products) 1,340 1,755 1,247 (24) 8 4,861 4,511
Sales & Trading 2,078 2,658 1,811 (22) 15 7.096 6,271
Advisory 107 114 126 (6) (15) 340 382 ;

" Loan products 415 365 504 14 (18) 1,246 1,709

~ Transaction services 464 465 644 0 (28) 1,457 2,001 :
Other (59) (143) (86) (58) (31) 243 (208)

¢ Total net revenues 3,291 3,731 3,137 (12) 5| 11,152 10,702

- Therein:

- Total net interest and trading revenues 1,895 2,545 2,110 (26) (10) 7,042 6,765

- Provision for loan losses 112 269 644 {67) (83) 633 1318

2.7 Provision for off-balance sheet positions 23 (9) 38 N/M (38) (17) 79
! . Total provision for credit losses 135 250 682 (46) (80) 616 1,397
~ Operating cost base 2,395 2,627 2,765 9) (13){  7.475 8,444

" Minority interest 10 2 2 N/M N/M 16 3

. Restructuring activities - (27) - (100) N/M (29) 3568 »

. Goodwill impairment - - - N/M N/M - -

- Total noninterest expenses' 2,405 2,602 2,767 (8) (13) 7,462 8,805

. Therein: Severance payments 60 71 108 (15) (44) 194 242

. Income (loss) before income taxes 751 879 (312) {15) N/M 3,074 500

+ Underlying pre-tax profit (loss) 692 8562 (112) (19) N/M 2,479 1,058

. Other items:

- Net gain on the sale of

. Global Securities Services business 59 - - N/M N/M 566 -

: Change in measurement of other inherent
foss allowance - - {200) N/M N/M - (200) .

' Additional information: k“
Cost/income ratio in % 73 70 88 3ppt {15) ppt 67 82
Underlying cost/income ratio in % 74 70 88 4ppt  (14) ppt 71 79 ;L’,
Assets (as of September 30, 2003) 743,175 -2 -2 -2 21 743,175  642,127° |
Risk-weighted positions (BIS risk positions) | 146,375 149,955 175,027 (2) (16)| 148,375 175,027
Average active equity 14,014 14,901 17,007 (6) (18)! 14,593 17,129
RoE in % 21 24 (7)| (3} ppt 28 ppt 28 4
Underlying RoE in % 20 23 (3} (3) ppt 23 ppt 23 8

N/M — Not meaningful ppt - percentage points

! Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

© 2 All comparisons of balance sheet items in this interim Report compare amounts as of September 30, 2003 to amounts as of December 31, 2002.

173 As of December 31, 2002,
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i "‘_The current quarters results compared to a Ioss\
e 3’1‘2 mlllron in last years thlrd quarter Wlth key i

Wosses e
: }Total revenues




Corporate Banking & Securities Corporate Division

Corporate Banking & Securities
Corporate Division

Three months ended

Bas)

% change from

Nine months ended

Sep30, Jun30, Sep30, 2003 3Q02 | Sep30, Sep30,
in € m., except where indicated 2003 2003 2002 2003 2002
Origination {equity) 146 106 69 38 113 299 240
Origination {debt) 140 166 69 (15) 103 47 307
Origination 286 272 138 6 108 770 547
Sales & Trading {equity) 738 903 564 (18) 31 2,235 1,760
Sales & Trading (debt and other
products) 1,340 1,755 1,247 (24) 8 4,861 4,511
Sales & Trading 2,078 2,658 1,811 (22) 15 7,096 6,271
Advisory 107 114 126 (6) (15) 340 382
Loan products 415 365 504 14 (18} 1,246 1,709
Other (117) (143) (86) (17) 38 {323) (208)
Total net revenues 2,769 3,266 2,493 (15) 11 9,129 8,701
Provision for loan losses 147 267 629 (45) (77) 668 1,326
Provision for off-balance sheet positions 35 4 63 N/M (44) 24 85
Total provision for credit losses 182 271 692 (33) (74) 692 1,411
| Operating cost base 1,979 2,187 2,210 (9) (10) 6,146 6,745
Minority interest 11 2 2 N/M N/M 16 4
Restructuring activities - (23) - (100) N/M {23) 324
Goodwill impairment - - - N/M N/M - -
Total noninterest expenses' - 1,990 2,166 2,212 (8) (10} 6,139 7,073
Therein: Severance payments 52 35 105 49 (51) 144 223
Income (loss) before income taxes 597 829 {411) {28) N/M 2,298 217
Underlying pre-tax profit {loss) 597 806 (211 (26) N/M 2,275 741
Other items:
Change in measurement of other inherent
loss allowance - - (200) N/M N/M - {200)
Additional information:
Cost/income ratio in % 72 66 89 6ppt  {17) ppt 67 81
: Underlying cost/income ratio in % 71 67 89 4ppt  {18) ppt 67 78
Assets (as of September 30, 2003) 750,275 -2 -2 -2 -*1 750,276 629,975°
Risk-weighted positions (BIS risk positions) | 132,277 135,547 158,801 (2) (17)| 132,277 158,801
Average active equity 12,645 13,401 14,936 (6) (15)} 13,145 14,977
_7 RoE in % 19 25 (11); (6) ppt 30 ppt 23 2
Underlying RoE in % 19 24 (6) (5) ppt 25 ppt 23 7

N/M ~ Not meaningful ppt — percentage points

' Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).

2 All comparisons of balance sheet items in this Interim Report compare amounts as of September 30, 2003 to amounts as of December 31, 2002.

3 As of December 31, 2002.




- :,mcreased by £71
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The prov13|on for credit losses of € 182 million decreased € 510 mrlllon,;_‘g s
_compared to the third quarter of 2002. This reductlon was mamly attnbutable{
- 10 a'one-off effect from the change in measurement of the other inherent. -+

" loss: alfowance and to the provnsnons recorded in the thlrd quarter-of 2002 .
retatlng to last year's downturn in the. telecommumcattons lndustry Thef,
: prows:on for credit losses was € 89 m|ll|on Iower than m the second‘_,

quarter of 2003

jNomnterest expenses of£2.0 bllllon decreased by € 222 mllhon compared;r

to the third quarter of 2002 Higher performance- related compensation; :
: ,-zexpenses were- more - than oﬁ‘set by reductlons in. other Compensatron- e
E fexpense categones and lower discretionary spendmg Gl TR R e
; Nonlnterest expenses in‘the: second quarter of:2003, mc!uded a release of— R A

g restructunng reserves-of € 23 mlllron after the fuil mplementatron of a.
e 'restructurmg plan lnltlated in: the second quarter of 2002 Excludlng this"
‘release nomnterest expenses decreased in:the thlrd quarter of 2003 byj?' oL
: €199 mlllson compared to the: second quarter of 2003 malnly due to. lower: R AL

performance- ed compensatxon expenses :




.
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Global 'Tﬁansactiqn Bankmg -Corp_'o‘l"a‘te‘ lDivié‘.iOh (GTB) i :;‘ i

Global Transaction Banking

Three months ended

% change from | Nine months ended © -

Corporate Division Sep30, Jun30, Sep 30, 2003 3Q02 | Sep30, Sep30, .
in € m., except where indicated 2003 2003 2002 2003 2002 .
Transaction services 484 465 644 0 (28) 1,457 2,001 |
Other 59 - - N/M N/M 566 -
Total net revenues 523 465 644 12 (19) 2,023 2,001
Provision for loan losses (35) (8) 15 N/M N/M {35) (8) ..
Provision for off-balance sheet positions (12) (13) (25) (8) (63) (41) (6)
Total provision for credit losses (47) (21) (10) 123 N/M (76) (14) .
Operating cost base 415 440 5565 (6) (26)1 . 1,328 1,699 |
Minority interest 1 - - N/M N/M - (M :
Restructuring activities - {4) - (100) N/M {6) 34
Goodwill impairment - - - N/M N/M - -
Total noninterest expenses’ 416 436 555 (5) (25) 1,323 1,732
Therein: Severance payments 8 36 3 (77} 182 | 50 19
Income before income taxes 154 50 99 N/M 56 776 283 )
Underlying pre-tax profit 95 46 99 108 (4) 204 317

" Other items:
Net gain on the sale of
Global Securities Services business ‘ 59 - - N/M N/M 566 -
Additional information:
Cost/income ratio in % 79 94 86 | (15) ppt (7} ppt 65 87
Underlying cost/income ratio in % 90 95 86 (5) ppt 4 ppt 91 85
Assets (as of September 30, 2003) 22,319 -2 -2 -2 -2 22,319 25,0983
Risk-weighted positions (BIS risk positions) 14,098 14,408 16,226 (2) (13}~ 14,098 16,226
Average active equity 1,368 1,600 2,071 (9) (34) 1,449 2,162

" RoEin% 45 13 19 32 ppt 26 ppt 71 18 i
Underlying RoE in % 28 12 19 16 ppt 9 ppt 19 20 &0

N/M — Not meaningful ppt - percentage points

' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

2 All comparisons of balance sheet items in this Interim Report compare amounts as of September 30, 2003 to amounts as of December 31, 2002.

® As of December 31, 2002.




Global Transaction Banking generated income before incorme taxes of.

€ 154 million in the third quarter of. 2003 compared. to € .99 million in the
third quarter of 2002 and €50 mtllton in the second quarter of 2003. Most of
the increase was attnbutable to a further .gain of € 59 million from the sale -

of a substantial part of our. GSS business in the first quarter of 2003.

Excluding the. aforementloned gain, net revenues_of € 464 mtlluon in the. -

third quarter of ZOOS decreased by €180 ml“th compared to the third

quarter of 2002 with the reduction mainly due to lower revenues following -
the sale of a: substantlal part-of the GSS business. Revenues remalned con-

sistent with those of the-second quarter of 2003.

The prOVISIOn for: credtt losses was'a net release of € 47 mxlhon Compared[ :
to a net release of €10 mtlhon in the third quarter of 2002 and anet re!ease""

of €21 mllhon in the second quarter of 2003.

Noninterest expenses of € 416 mllllon inthe thxrd quarter of 2003 decreasedf ! Sl B
by. € 139 mllllon compared tothe: same penod of 2002 reﬂectlng pnmanlyw el

the lower cost base after the: GSS sdle.

Noninterest” expenses decreased by € 20 mt!hon compared to the second’- |
quarter of: 2003 that tncluded 'severance payments relatmg ) the reahgn-' '

ment of our busmess acttvmes in-France.
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v ‘Private Clients and Asset Managem‘ent Group Divisioh (PCAM)

Private Clients and Asset Management

Three months ended i

% change from | Nine months ended

© Group Division " Sep30, Jun30, Sep30, | 2Q03  3Q02 | Sep30, Sep 30,

* in € m., except where indicated 2003 2003 2002 | 2003 2002
Portfolio/fund management | 652 642 734 | 2 (1)) 1909 2001
Brokerage 409 397 330 E 3 24 1 1,232 1,164 -
Loans/deposits 555 576 599 | {4) (7)] 1,728 1816
Payments, account & remaining A
financial services 217 201 234 8 (8) 608 638

- Other 252 182 117 39 115 597 1,715 .

. Total net revenues 2,085 1,998 2,014 4 4 6,074 7.334

’ Therein: i
_ 7 Total net interest and trading revenues 697 631 596 10 17 1,996 2,211 .

- Provision for loan losses 52 74 78 {30) (33) 224 178
Provision for off-balance sheet positions ' {4) 3 (1) N/M N/M - -
Total provision for credit losses 1 48 77 77 (37) (37) 224 179
Operating cost base { 1,696 1,617 1,747 5 (3) 4,921 5,403

" Policyholder benefits and claims 5 11 8 4 | 32 187 27 674

" Minority interest | 1 10 1y (99) N/M 12 24
Restructuring activities o - - - N/M N/M - 246

Goodwill impairment *V'T““:'“ﬂ“: “““““““ - NM N/M - -

- Total noninterest expenses’ | 1,708 1,635 1,750 | 4 (2); 4,960 6,347

- " Therein: Severance payments 110 121 197 (10) N/M 267 98

" Income before income taxes 329 286 187 ‘ 15 76 890 808
L Underlying pre-tax profit ’[ 329 274 178 ' 20 85 835 530 -

Other items:

~ Net gain from sale of businesses | - 12 9] (00)  (100)] 55 524
' Additional information: :

| Cost/income ratio in % !r 82 82 87 5 O ppt (5) ppt 82 87 -

» Underlying cost/income ratio in % 82 82 87 ] 0 ppt {5) ppt 82 88
Assets (as of September 30, 2003) 128,005 -2 JE -2 -2 128,005 109,394° .
Risk-weighted positions {BIS risk positions) 63,366 62,682 61,252 i 1 3 63,366 61,262 ..
Average active equity [’ 7.946 7.889 8,664 7‘ 1 (8) 7,970 7,789 .-
ROE in % ; 17 14 9 3ppt 8 ppt 15 14
Underlying RoE in % h 17 14 8., 3ppt 9 ppt 14 9
Results of sold insurance and related activities:

Net revenues - - - - - - 1,295 .
Operating cost base - - - - - - 104
Policyholder benefits and claims - - - - - - 650 .
Minority interest - - - - - - 6

.  Total noninterest expenses' \‘ - - - - - - 760
Therein: Severance payments - - - - - - 1
income before income taxes | - - ~ - - - 535

N/M — Not meaningful ppt - percentage points

' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

2 All comparisons of balance sheet items in this Interin Report compare amounts as of September 30, 2003 to amounts as of December 31, 2002.
" 22 * Asof December 31, 2002.




l,,_;ﬁlncome before mcome taxes ot Brivate- Chents and Asset Management
L was'€ 329 million in the third quarter of 2003, increases of € 142 million
: v'.,»'compared to the thlrd quarter of 2002 and € 43 million compared to the
; second quarter of: 2003 Both-the thlrd quarter of 2002 and the second quar-
S ter of 2003 were: lmpacted by proceeds from the sales of businesses. The

'.gthrrd quarter of 2002 rncluded again of €9 milliort from the sale of an ltalian

" “subsidiary, and the second quarter of 2003 included a gain of €12 ‘million
- fromthe sale. of most of our Passive Asset Management business.

,»;Excludlng these sales ‘proceeds,’ income before income taxes increased
ol 151 mllllon compared 16 the third quarter of 2002 and € 55 million com-

offset{‘by‘a “moderate xncrease |n nonlnterest expenses

: pared to the v;second q'uarter of 2003 The mcrease m comparrson to the; :
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_ Brokerage

Asset and Wealth Management
Corporate Division

Sep30, Sep30, -

Sep 30, Jun30, Sep 30, 2003 3Q02

in € m., except where indicated | 2003 2003 2002 2003 2002
portfolioffund management (AM) \ 549 539 608 | 2 (10) 1,598 1,566 i
Portfolio/fund management (PWM) 67 68 87 j (2) (23) 205 260 ;

616 607 695 1,804 1,827

Portfolio/fund management B 1 (1

Loans/deposits 100 126

~ Payments, account & remaining financial ‘

... Total net revenues k

. services

E " Other \

" Provision for off-balance sheet positions

Provision for loan losses

""" Total provision for credit losses \ (4) 3 22| NM N/M | 3 21 -
#(_)_p»erating cost base 7 (11) 2,239 2,446 .
Policyholder benefits and claims 32 120 27 24

Minority interest N/M
Restructuring activities

Goodwill impairment

N/M

N/M
791 749 879 | 6 10)| 2277 2493 i

|
. “Total noninterest expenses' \ -
Therein: Severance payments ‘l 1 22 17 l (53) (38) 43 55
*““Income before income taxes 234 123 37| 9 NM | 505 165 - -
. _Llﬂder\ying pre-tax profit 234 111 38 | 111 N/M 450 162
. .. Other items:
t ’ﬁg‘[ gain from sale of businesses - 12 - (100} N/M 55 8

- Additional information:

_Adaional A e ,
Costfincome ratic in % 77 86 94 (9) ppt  (17) ppt 82 93_

f Undéﬁying cost/income ratio in % 77 86 94 @ ppt  (17) ppt 83 92

S N R R LT

Risk-weighted positions (BIS risk positions) | 12,907 12,922 14287 | 0 (10)] 12807 14287

_ Average active equity _ 6,398 6,308 7,054 i 9) 6,444 6,207

RoE in % 15 8 2 7 ppt 13 ppt 10 4

RoEn% :
- . Underlying RoE in % 15 7 2 8 ppt 13 ppt -9 3
] ‘

N/M — Not meaningful ppt — percentage points

' Excludes provision for off-balance sheet positions (reclassified 10 provision for credit losses).
© 2 Al comparisons of balance sheet items in this Interim Report compare amounts as of September 30, 2003 to amounts as of December 31, 2002.
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Asset and Wealth I\/Ianagement recorded tncome before Income taxes of -
€ 234, m||l|on an'increase of € 197 mrlhon Compared to the third quarter of
2002 and- an :ncrease of € 111 mllhon compared to the second quarter
of 2003.. L i o
Net: revenues of: € 1.0 bnlron |n the thlrd quarter of 2003 mcreased[' _
€83 millio compared to the same quarter of: 2002 Th}s lncrease was . & g
mainly attnbutable 10 hlgher revenues from the reaI estate business and-
from brokerage serylces drrven by successful product placements and the.
strategy toi crease'return on assets by offerlng more . tarlor—made and »
structured- pr ] cts to support our clients’ ‘needs: Thrs was partlally offset - . o
by Iower fees from‘portfoho/fund“management subsequent to an overall[}j‘

The: mcrease i
quarter of 20"

related compensatr

ﬂow in DB Real Estat . v L
e onrnterest expenses «ompared to the

ﬂomrnantly due to performance _related’ A




- Private & Business Clients Corporate Division (PBC)

. Private & Business Clients Three months ended % change from | Nine months ended

~ Corporate Division Sep30, Jun30, Sep 30, 2Q03 3002 E Sep30, Sep 30,
- in € m., except where indicated 2003 2003 2002 | 2003 2002
2 Portfolio/fund management 36 34 39 4 (8} 106 174
Brokerage 226 237 176 (5) 28 737 640
Loans/deposits 525 541 561 (3) (6) 1,628 1,690 .
- Payments, account & remaining financial .
- services ‘ 214 198 232 8 (8) 539 6832 -
" Other | 64 112 68 (43) ©)] 219 1519
Total net revenues ?L 1,065 1,122 1,076 (5) (1} 3.289 4,655 ‘
Provision for loan losses I 55 72 57 (24) (4) 221 158 .
-2 Provision for off-balance sheet positions 2) 1 (1) N/M 85 - - ‘
Total provision for credit losses 53 73 56 {29} {6) L 221 158 .
Operating cost base 917 885 873 4 5 } 2,682 2,957
'_ ' Policyholder benefits and claims - - {1) N/M N/M L - 650 © -
7 Minority interest - 2 (1| (100) NM | 1 6
' Restructuring activities - - M) NM N/M | - 241 -
Goodwill impairment - - - g N/M N/M - -
"' Total noninterest expenses' 917 887 870 | 3 5| 2683 3,854
Therein: Severance payments 99 99 2 | 0 N/M 224 44
- " Income before income taxes 95 162 150 {42) (37} 385 643
' Underlying pre-tax profit 1{ g5 162 140 (42) (32} 385 368
- Other items:
“#:| Net gain on the sale of businesses | - ~ 9| NM (100) | - 516 -
' " Additional information:
Cost/income ratio in % 86 79 81 7ppt  5ppt 82 83
Underlying cost/income ratio in % 86 79 82| 7ppt 4 ppt 82 85 - .
Assets (as of September 30, 2003) 77,679 -2 —ZL -2 -2\ 77,679  74,039° .
Risk-weighted positions (BIS risk positions) 50,459 49,761 46,884 1 3 50,469- 46,884 -
-+ Average active equity 1,647 1,581 1,610 f {2} (4} 1,526 1,552
£ RoEin % 25 41 37 J (18) ppt  (12) ppt 34 55
"% Underlying RoE in % ( 25 Y 35 | (16)ppt_ (10)ppt | 34 32
{ ,‘ Results of sold insurance and related activities:
% Net revenues ! - - - -~ - - 1,287
. Operating cost base g - - - -~ - | - 104
“ Policyholder benefits and claims J‘ - - = -~ - 1 - 650
“ Minority interest i - - - - - | - 6
- Total noninterest expenses' ’ - - - - - - 760
‘ Therein: Severance payments ] -~ - - - - - 1
'+ Income before income taxes | - - - - - J} - 527

¢ N/M - Not meaningful ppt — percentage points

7 Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).

: 2 All comparisons of balance sheet items in this Interim Report compare amounts as of Septembar 30, 2003 to amounts as of December 31, 2002,
& As of December 31, 2002.




in reahzed garns on securrtres a

- Income before income taxes ot € 95 mllhon in Prrvate & Busrness Clrents ,
o :‘decreased by €55 mr!hon compared to the ‘third quarter: of 2002 due -
mainly to costs retated to ongorng busrness rntegratron actrvmes and head—

: ions; pnmarlly in: Gerroany. i ' ]
" Income’ before income taxes: deg¢reased: by
" second quarter of 2003: The:second qua
ilable for sale _
Net revenues of € 11 blllron declined by € 11 mrllron compared 1o the thrrd_
‘quarter of 2002 This: rs basrcally the net’ rmpact of a gain on the sale of
an-ltalian subsrdrary in: the third. quarter of 2002 lmproved results from- *
brokerage actrvrtres due to rncreased clrent actrvrty and lower net rnterest _'
revenues from deposrts : el 8 Ll R e :
Net revenues declined: by € 57 mrlhon compared 1o the second quarter- ,
~ of 2003, prrmanly attr\butable to: the atorementroned reahzed gains.of
€55 million. Addltlonally, net lnterest revenues. from: deposrts decreased“f

: 67 mrtlron compared to. their'k.

of:2003 mcluded € 55 mllllon,,,.’;_- ,

due to contrnurng |ow market rnterest rates: Brokerage retated revenues ]

declined due to: Iower tradrng volume in the summer months

‘The provision for credit losses of €63 mrlhon in the: thrrd quarter of 2003‘7‘ -

decreased by €3 mrlhon compared to-the thlrd quarter of 2002 and by.'
€ 20 million’ compared 10 the second quarter of 2003. :
Noninterest expenses of €917 million. |ncreased by€ 47 million: compared
to the thrrd quarter of 2002 (.,vThrs mcrease was: dnven »by‘severance pay—f
ments, marnly in- Germany. Exc|ud|ng severance payments' ‘expenses
'decreased by € 50 mllllon reﬂectrng the benetlts of cost contarnmentf",
initiatives that led t6 a substantlat headcount reductron S
- Noninterest expenses rncreased € 30 mrlhon compared ‘to the second ,
quarter of 2003. Ongomg charges related to busmess mtegratron actrvmes '
and higher marketrng expenses more than ‘offset lower non-performance:
w,;related compensatron expenses after the aforementloned headcount :

i reductlons




Group Division Sep 30, Jun30, Sep 30, 2003 3002 | Sep30, Sep30. . .
in € m., except where indicated 2003 2003 2002 | 2003 2002 i
Net revenues ‘1 9 81 191 E (89) (95)[ - {977) 2,948
Trarem Netinterest and urading revenues | (47) 56 67)] N/M 30)]  (14) 193
Provision for loan losses E 9 7 32 | 25 (71) 36 117 0

“Provision for off-balance sheet positions | (1) () - 10 N/M | 2) @)
Total provision for credit losses & 8 6 32 t 28 (75)% 34 113 v
Operating cost base 100 230 270 | (56) (63) ] 569 897

~ Minority interest {8) (2) (5) N/M 77 (20) (9).

" Restructuring activities | - - - N/M N/M .- 1

" Goodwill impairment } - - N/M N/M 114 -
Total noninterest expenses’ 92 228 265 \ (60) (65), 663 889
Therein: Severance payments 4] 11 \ N/M N/M 15 11
Income {loss) before income taxes (91 (153)  (106) )| (40) (13)| (1,674) 1,946

‘ Eggirlying pre-tax profit {loss) | (61) 32 {(183) \ N/M (66) (191N {436}
Other items:

-_We_tﬁgainsllosses from businesses & |
sold/held for sale ' (25) {61) 390 | (59} N/M (134)

) Slgmflcant equity pick-ups/ L N B
~ net gains/losses from investments? ‘1 (38) (169) (334) (77) (89) (922) 831) .~ _]
Net gains/losses on securities available
for salefindustrial holdings incl. hedging L 33 45 21 (26) 57 | (313) 3,126 -

Additional information:

“Costfincome ratio in % N/M N/M 139 | N/M N/M N/M

FU.rtderlylng costfincome ratio in % N/M 86 N/M ‘ N/M N/M 145 159 o
Assets {as of September 30, 2003) | 20,235 -3 =1 -3 5| 20,235 26536
" Risk- weighted positions {BIS risk positions) 14,442 16,762 26,293 {45)| 14,442 26,293 . -',:
Average active equity 4,672 5,628 6 46# (28) 5,649 6,894 . .
“RoE in % 8) (11) ) 3 ppt (1) ppt (40)

“Underlying RoE in % \ (6) 2 (1) (Mppt  6ppt (6) (®)
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Corporate Investments Group D|v1s|on (CI)*\

Corporate Investments

)
|
|

Three months ended

% change from ) Nine months ended

88

30

N/M - Not meaningful ppt — percentage points
' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

2 |ncludes net gainsflosses from significant equity method investments and other significant investments.

3 All comparisons of balance sheet items in this Interim Report compare amounts as of September 30,

4 As of December 31, 2002.

2003 to amounts as of December 31, 2002,

3g o



Corporate Investments reported a loss before income taxes of € 91 mlllron-f* e
in the third quarter -of 2003 compared to a loss before: \ncome taxes .
of €106 mlll|on in the same penod in 2002 and a loss before rncome taxes’ .’ ‘
of € 153 million in thls years second quarter. The: results of the third . .
quarter of 2003’ included net gams on sales from our lndustnal holdlngsgu"," li, ’
and other porttollos WhICh were ‘more- than oftset by losses on our equrty", ’,‘{f;‘, "jf L
and other- rnvestments and mark-to market Iosses related to hedgrng ourf'f s g T
equity exposure. - LR ’
Net. revenués Were €9 mllllon in the- thrrd quarter of 2003 a decrease.
of € 182 million compared to the. same period in 2002, and € 72 million -~ .
below the sec arter o The third-quarter of 2002-included a net*
gain from 1 '_ merge; ssequent: deconsolldatlon of EUROHYP
The. decrease in revenues Compared to-the: second quarter of 2003 wa
largely the. result of a decllne' n d|V|dend lncome on' industrial holdrng
the third quarter of 20‘0' he ecrease was: also partly the result of! the:
sale and- deconsolldatlon of Center Parcs in. the first: quarter of 2003 an
Tele Columbus in: the third quarter of 2003 : g R T
lmprovrng equrty markets in the third quarter of 2003 allowed us to recog—«jz.,;rf
nize net galns from our lndustrlal holdlngs portfollo of € 78 million, relatlng‘;»: e
primarily:to-the. sale of- HerdelbergCement AG. Offsetting: these gains were g B
net losses: from equrty method investments of €:43 million-and net losses i+ =
of € 25 mllllon relatlng 10 busrnesses sold and busrnesses held tor sale: |
in addltlon other - revenues rncluded net" galns of € 5 mlllron on. other'
rnvestments rncludrng ’galn on the sale. of SES Global S A and net losses
on other |nvestments The mark—to market losses relatrng to hedgrng our
equity exposure were € 45 mtllron i ,
Net revenues. of € 191 mllllo in the thlrd quarter of 2002 were due prlnﬂ
pallyto a net galn of € 390 'ml ion arlsrng from the aforementxoned merger
of EUROHYPO AG, offse 'by net losses on our equrty lnvestment
€ 334 rnllllon rncludmg]a; net loss of: € 236 mllllon on our- equrty method '
lnvestment an: Gerlmg Konzern Versrcherungs Beterllgungs AG Net gat
from-our industrial holdlngs in that quarter were €21 mlllron ,
in the second quarter of 2003 net revenues: were €81 mrlllon whloh?»
included net galns on our lndustrlal holdrngs portfolro of € 143 mlllron
relatlng prrmarrly to. the sale of mg technologres ag and the reductron o
our, holdlng in Allranz AG Netw revenues also’included; drvrdend income:
of € 209 mrlllon from our'rndustnal holdmgs portfolro Oﬁsettrng the, i
gains were net losses of € 115 million from equity-method |nvestments netj .
losses of € 54 million ‘on: other .investments; net losses. of €61 mrlllonf’
related o busrnesses sold and busrnesses ‘helds for sale and losses
€ 98 mllllon related to hedgrng our equtty exposure f : Qi :
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“The provision for credit losses was € 8 million in-the third quarter of 200
" compared to € 32 million in the same period ini2002fahd'€7’6f_fr'rjill'!i‘6:n?i‘n‘:‘t
“yéar's second quarter. The € 24 million decline Vyeér—‘von'—'yé‘ar‘f'Wa,éifp‘rifr,harfilv "’ pis
. attributable to the reduction of eredit exposure following the merger and.:
subsequent deconsolidation of EUROHYPO'AG and the sale of mostof our

:'_'-N"o;n‘injce'reét- experises decreased by £ -173,’5mil}ibn,‘Orf;e'_G_B'f’_/
the third quarter of 2002 and decreased by €136 million,

. ?faybrable‘d'Ue»to»Vthe?sa\e.of buildings, lease terminations and

- -subsequent to headcount reductions. The: 'sale of businesses:was
. additional factor in the decline from the third quarter 62002 and theafor
. -mentioned sale of Tele Columbus was. a further re ; »
. fromthe second quarter of 2008. .

‘North American financial services businesses." .

* ‘pared to the second-quarter of 2003. Co'njp,ari‘;s;bns,‘iov¥‘p9:tﬁ‘}per’-‘r‘" is.were’

er reason for the:




. . Deutsche Bank Group s management

Independent Accountants hevievw hepoit.

To the Supervrsory Board of Deutsche Bank Aktrengesellschaft

We have revrewed the accompanyrng balance sheet of Deutsche Bank R
Aktlengesellschaft and supsidiaries (Deutsche Bank: Group) as ‘of Septem-
ber 30, 2003, and the related statements of income and. comprehensrve -
income for the three month and nine month perrods ended September 30,

2003 and 2002 and the retated statements of changes in: shareholders’
equity and cash flows for the nine month periods ended September 30, »
2003 and 2002. These flnancral statements are the responsrbrlrty of

We conducted our review:in accordance with standards establrshed byf'fj g
the Amencan lnstrtute of Certrfred Public’ Accountants A review of interim:. -

, financial mformatron consists pr:ncrpally of appl‘,'lng analy‘trcal proceduresj{ i S

- should be made to: the financial. statements referred to above for them to. " -

: and makrng lnqumes of‘persons responSIbIe for ﬁnancra! and. accountlng T e
| matters. It is. substantially: less in scope than. an audit. conducted in- R

: accordance wrth generally accepted audltrng standards the objective of
which is the expression of an oplnron regardrng the financial statements"-'
taken as a whole Accordmgly we:do not express’ such an’opinion.:

Based on our revrew “We are not aware of any materlal modlflcattons that

be. in conformlty wrth accountmg prrncrples generally accepted Jin- the;.f
Unlted States of Amenca : ; i e

KPMG Deutsche Treuhand Gesellschaft
Aktrengesellschatt Wrrtschaftsprufungsgesellschaft

Frankfurt am Marn
i October 29 2003

T




income octatement

Deutsche Bank Group

Income Statement

Three months ended i

Nine months ended -

in€m. Sep 30, 2003 Sep 30, 2002 LSep 30, 2003 Sep 30, 2002
'Net interest revenues | 1,612 1,711 | 4,590 5,770 i)

" Provision for loan losses ) 174 753 | 894 1611 - &
Net interest revenues after provision for loan losses ]T 1,438 958 3,696 4,159 | .

~ Commissions and fees from fiduciary activities | 801 1,047 2,403 2,962 .-
Commissions, broker’s fees, markups on securities T } :
underwriting and other securities activities } 921 845 5 2,672 3,244
Fees for other customer services / 657 620 | 1,904 1,854
Insurance premiums e 29 24 | - 83 712 ¢

Trading revenues,net 1 940 904 | 4,253 3,277

_ Net gains (losses) on securities available for sale } 69 36 {r (125) 2,986 -
Net income (loss) from equity method investments \ 139 (263}% (569} {660)

" Other revenues, net 1 7 540 ( 849 903 ;
Total noninterest revenues 3,549 3,753 } 11,470 15,378 -
Compensation and benefits 2,584 2,943 | 7,967 8,765 .
Net occupancy expense of premises 286 311 948 - 966

_ Furniture and equipment 48 51 134 1656 .‘.

IT costs L 457 539 1,395 1,707 |
Agency and other professional service fees 180 189 | 491 547
~_Communication and data services 151 196 T 480 600

" Policyholder benefits and claims ] 37 26 | 102 729
Other expenses E 489 637 | 1,484 2141 7
Goodwill impairment L ] - - f 114 -
Restructuring activities , - -1 (29) 605 i
Total noninterest expenses X’ 4,232 4,892 13,086 16,225 '
Income (loss) before income tax expense (benefit) J ;
and cumulative effect of accounting changes [ 755 (181) 2,080 3,312 .
income tax expense {benefit) i 252 (12) 1,178 144
Income tax expense from the reversing effect of the %
change in effective tax rate ! 78 130 124 2,703
Income (loss) before cumulative effect of ‘ :
accounting changes, net of tax 425 {(299) 778 465
Cumulative effect of accounting changes, net of tax 151 ~ 151 37 .

Net income (loss)

Earnings per share

576

(299)

Three months ended

929

Nine months ended

502 |

in € Sep 30, 2003 Sep 30, 2002 | Sep 30, 2003 Sep 30, 2002 .
Basic
Income (loss) before cumulative effect of accounting ;
changes, net of tax 0.80 {0.49) 1.36 0.75
Cumulative effect of accounting changes, net of tax 0.28 - 0.27 0.06
Reported net income (1oss) 1.08 (0.49) 1.63 081
Diluted ‘
Income (loss) before cumulative effect of accounting
changes, net of tax’ 0.73 {0.49) 1.30 0.74

" Cumulative effect of accounting changes, net of tax 0.27 - 0.25 0.06 |
Diluted net income (loss) 1.00 (0.49) 1.565 0.80 .
Denominator for basic earmnings per share - o
weighted-average shares outstanding 535,568,907 615,100,308 | 570,041,314 622,566,397
Denominator for diluted earnings per share — adjusted '
weighted-average shares after assumed conversions

- {except for the third quarter of 2002) | 556,083,317 615,100,309 | 598,105,067

' including effect of dilutive derivatives, net of tax in the third quarter of 2003.

627,113,183 .



Statement O1 LOImnprIchciiolve nivulils -
Deutsche Bank Group ST ‘ B S 2

l

Three months ended | Nine months ended

net of tax and other
Net reclassification adjustment for realized net

Statement of Comprehensive Income ‘
in€m. [ Sep 30,2003 Sep 30, 2002 | Sep 30, 2003 _ Sep 30, 2002

Net income (loss) ‘; 576 {299) 929 502
"“Deferred tax on unrealized net gains on securities available I

for sale relating to 1999 and 2000 tax rate changes in [ |
_Germany 78 130 124 2703

Unrealized gains/losses on securities available for sale

Unrealized net gains (losses) arising during the period,
116 (3,292) 380 (5,121)

(gains) losses, net of applicable tax and other 67) (33) 310
Unrealized net gains (losses) on derivatives hedging
variability of cash flows, net of tax ! (1) 19 (11)

Foreign currency translation

Unrealized net losses arising during the period,
net of tax {44) (54) (486)

Net reclassification adjustment for realized net

gains, net of tax - - 41)
‘Total other comprehensive income (loss) 82 (3,230) 276
Comprehensive income {(loss) - 658 (3,529) 1,205




‘ rbalance\'bneet
o Deutsche Bank Group

Assets in € m.

Sep 30,2003  Dec 31, 2002

Cash and due from banks - - 7412 8,979
Interest-earning deposits with banks 16,348 25,691
~ Central bank funds sold and securities purchased under resale agreements - 130,088 117,689
" Securities borrowed 80,441 37,569
._Trading assets - 354,008 297,062 -
Securities available for sale 3 23,867 21,619
Other investments L ) 9,702 10,768 -
Loans, net 3 162,114 167,303
Premises and equipment, net 7,384 8,883
- Goodwill 7.108 8,372
~ Other intangible assets, net L 1,235 1,411
- Other assets related to insurance business 8,666 7,797
o Due from customers on acceptances L 71 99
© 7w Accrued interest receivable 4,023 4,208
4 Other assets 51,961 40,905
. Total assets 864,328 758,355
: Liabilities and Shareholders’ Equity in € m. [ Sep 30, 2003  Dec 31, 2002
. Noninteresi-bearing deposits |
Domestic offices 20,486 21,960
Foreign offices 6,964 8,598
" Interest-bearing deposits
Domestic offices 86,997 95,033
v Foreign offices 204,792 202,034 ..
* Total deposits 319,239 327,625 7
 Trading liabilities 161,644 131,212 nr
Central bank funds purchased and securities sold under repurchase agreements 119,774 90,709
Securities loaned 18,969 8,790
Other short-term borrowings 26,448 11,573
Acceptances outstanding i 1 99
Insurance policy claims and reserves 9,402 8,657 -
© Accrued interest payable 4,456 4,668 :
- Other liabilities 75,061 37,695
Long-term debt 99,627 104,055
Trust preferred securities - 3,103 -
Obligation to purchase common shares 2,310 278 .
. Total liabilities 836,901 728,364
- Common shares, no par value, nominal value of € 2.56 1,490 1,592
©_Additional paid-in capital | 11,147 11,199 "=
7 Retained earnings i 20,030 22,087
Common shares in treasury, at cost (349) (1,960) -
Equity classified as obligation to purchase common shares (2,310) (278)
Share awards 747 955
Accumuiated other comprehensive income
Deferred tax on unrealized net gains on securities available for sale relating to 1999 T
and 2000 tax rate changes in Germany {2.919) (3,043)
Unrealized net gains on securities available for sale, net of applicable tax and other 846 156
Unrealized net gains (losses) on derivatives hedging variability of cash flows, net of tax (10) 1
Minimum pension liability, net of tax (8) (8) &
Foreign currency translation, net of tax {1,237) (710) o
Total accumulated other comprehensive income (3,328) (3,604) =
Total shareholders’ equity 27,427 29,991
Total liabilities and shareholders’ equity 864,328 758,355
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Statement of Changes in Shareholders’ Equity Nine months ended

in €m. Sep 30, 2003  Sep 30, 2002

Common shares .

Balance, beginning of year 1,592 1,691

Common shares distributed under employee benefit plans - 1

Retirement of common shares } {102) -
_Balance, end of period 3 ; ] o 1,490 1,582

 Additional paid-in capital ‘ v
Balance, beginning of year 11,199 11,253
Common shares distributed under employee benefit plans - 21 -

" Net losses on treasury shares sold (36) (138) -
Other (16) 54 0 .o
_ Balance, end of period o 11,147 11,190 & ¥
Retained earnings ) .
Balance, beginning of year 22,087 22,619 i
Net income 929 502
Cash dividends declared and paid (756) (800) .
Net losses on treasury shares sold (400} -

.. Retirement of common shares (1,801} -

.. Other ! (29) (28)
Balance, end of period L 20,030 22,293 .
Common shares in treasury, at cost ;
Balance, beginning of year {1,960) {479)

.- Purchases of shares (20,154) (25,992)

* Sale of shares 19,217 24,395

. Shares retired 1,903 -

.+ Treasury shares distributed under employee benefit plans 645 848 -

:: Balance, end of period - {349) (1,228)
Equity classified as obligation to purchase common shares , i ’
Balance, beginning of year ' (278) -,

* Additions {2,911) (330)
+ .o Deductions 879" 19
{=~~. Balance, end of period ) (2,310) (311) .
.5, Share awards - common shares issuable : :

.. Balance, beginning of year 1,955~ 1,666

Deferred share awards granted, net 863 1,173 &
Deferred shares distributed (645) (860) "
Balance, end of period 2,173 1,979

* Share awards - deferred compensation ( i

./ Balance, beginning of year (1,000) (767 -

"~ Deferred share awards granted, net (863} (1,173) =

- Amortization of deferred compensation, net 437 785
Balance, end of period (1,426) {1,165) .

_= Accumulated other comprehensijve income

+'. Balance, beginning of year (3,604) 4,310

~ Change in deferred tax on unrealized net gains on securities available for sale

* relating to 1899 and 2000 tax rate changes in Germany 124 2,703
Change in unrealized net gains on securities available for sale, ' ) :
net of applicable tax and other 690- (8,126) .
Change in unrealized net gains/losses on derivatives hedging variability of cash flows,
net of tax (11) 28 -

" Foreign currency translation, net of tax (627) (1,133)

;. Balance, end of period T (8,328) (2,218) .

L Total shareholders’ equity, end of period 27,427 32,142
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Cash Flow Statement : Nine months ended -

in€m. {__S;p 30, 2003  Sep 30, 2002

Net income 929 502

Adjustments to reconcile net income to net cash {used in} provided by operating activities
Provision for loan losses 894 1,611
Restructuring activities (29) 605
Gain on sale of securities available for sale, other investments, loans and other ) 6 {3,648)
Deferred income taxes, net [ 324 2,147 :
Impairment, depreciation and other amortization and accretion } 2,439 1,436 =i
Cumulative effect of accounting changes, net of tax ’ (151) {37) =
Share of net loss from equity method investments ; 84 324 s

income adjusted for noncash charges, credits and other items | 4,496 2,939

Net change in ; e
Trading assets (45,990) (8,639)
Other assets {11,427} (4,000)
Trading liabilities 31,029 16,848 :
Other liabilities 18,952 (4,585)
Other, net 613 977 .

Net cash (used in) provided by operating activities (2,327) 3,640 -

Net change in E
Interest-earning deposits with banks ’ 9,607 5,022 “i°-
Central bank funds sold and securities purchased under resale agreements i (12,293) (17,778} -
Securities borrowed i (42,871) (18,306) = "
Loans ‘ 6,540 6,051 - ..

Proceeds from ] s
Sale of securities available for sale 11,443 21,186 i
Maturities of securities available for sale 4,400 5,023 5 ‘>
Sale of other investments | 1,187 4,207
Sale of loans | 6,625 4,829
Sale of premises and eguipment 1,465 294 .

Purchase of
Securities available for sale (15,759) {18,257} :
Other investments (1,996} (2,898)
Loans (4,894) (2,112} ;
Premises and equipment (629) (1,595} ° :

Net cash received {paid) for business combinations/divestitures 2,383 (2,278) -+

Other, net 150 2,444

Net cash used in investing activities {34,642) (14,168) .

Net change in :
Deposits (8,334) (23,364}
Securities loaned and central bank funds purchased and securities sold under ‘
repurchase agreements 35,808 39,221
Other short-term borrowings 7,023 (4,067)

Issuances of long-term debt and trust preferred securities 25,054 28,625 .

Repayments and extinguishments of long-term debt and trust preferred securities (21,211) (26,631)

Issuances of common shares - 22 G

Purchases of treasury shares (20,154) (25,992)

Sale of treasury shares 18,683 24,307 .

Cash dividends paid (756) {800)

Other, net | (28) 171 s

Net cash provided by financing activities | 36,085 11,492

" Net effect of exchange rate changes on cash and due from banks I {683) (563) .

Net (decrease) increase in cash and due from banks ‘ {1,567} 407

Cash and due from banks, beginning of period I 8,979 10,388 -

Cash and due from banks, end of period ﬁ 7,412 10,789

Interest paid ' 17,047 25,501 -0
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!

income taxes paid, net
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Basis ot Fresentation

The accompanying Consolidat’ejd‘;fiha'ncialr'VSt_rét‘érriénts‘as of September-30, s

2003 and 2002 and for the three and nine. months then ended are unaudited -
and include the-accounts of Deutsche Bank AG andits subsidiaries (collec-
tively, the ‘De’uisché‘Bank'Grou'pv"or“tnhe‘:’C_O’mpany); In the opinion: of man-

agement,” all _adjustments, consisting ‘of . normal recurring adjustments, ‘

necessary - for a fair presentation: of-the results of ‘operations, financial -

position and cash flows have been reflected: Certain priorperiod:amounts -
have been reclassified to conform 1o the currént presentation: The results -
reported in.these financial statements, which include supplementary.infor-. -

mation,  should not be regarded. as necessarily. indicative: of results: that-

may be expected for the:entire year..The financial statements included in

this Interim Report should be read in ‘conjunction with the ‘consolidated .

financial statements ‘and related notes included in vt‘h:e,“f'(;‘:ohjbany':sv; zoo’z‘,i~j;r

Annual Report and Form 20-F.

ts_f[a“tér_‘ﬁeht ihféfmatipn“'th“ét?js2,hormél_]_y{:ir‘1fblqded‘1jn annual
nits ‘prepared in accordance with U:S. GAAP have been-

Certain.financi
financial stater ,
condensed or-omitted.. Following is -supplementary’ information on the - -

impact of changes in accounting principles-and on the income statement, -
the balahbeA.S‘h"eé_t‘a'hd;ség"me‘ht{information.* R




Accounting Viethoa hequired Dy-LU.o. HAmL IV ==
1999 and 2000 Change |n German Tax Rates :

A detailed descrlptlon of-this accountlng method is glven on pages 75 to
77 of our Form. 20-F filed March 27, 2003 and-on pages: 61 to- 64 of our"‘ L
: »‘Annual Report for 2002. We summarize this description below
. The Tax Reform- Act stlpulated that proflts ‘on the sale of: shareholdlngs,
in German corporations were exempt.from tax beglnnlng January 1; 2002f
- For our consolldated financial. statements: for 2000; this- meant that the
. respectlve deferred tax liability formed in’ connection with; the unreallzed'i‘}- E
- gains: from- equity securities avallable for. sale accumulated ‘in- other -
. comprehensuve income (OCl). had-to be released-as a credlt in.the tax llne::.;j
. of the: income statement although the galns were stlll unreahzed smce the' :
i ’securmes were not yet sold e it AR

,D’ehferred_Tax in OCIl The release of the deferred tax. |lablll'[y through the lncome statement
0 s . did notaffect the offset amount-in OCI. It remains- fixed in.the amo
determlned atthe date of the release of the deferred tax llablllty untl such
tlme as the securmes are sold LR g S

i The followmg table presents the: level of unreallzed galns and related
“ < effects for avallable for sale: equity-'securities of DB lndustnal'fHoldlng‘s L
‘whlch holds most of our lndustrlal holdings: - - i

Sep 30,2003 Dec 31,2002 Dec 31,2001  Dec 31, 2000 e

in€bn.
" Market value 5.0 5.3 14.1 175
~ Cost 45 5.0 5.7 5.6

comprehensive income 0.5 03 8.4 11.9

" Less deferred tax relating to 1999 and
2000 tax rate changes in Germany

258 29 55 65
(2.3) (2.6) 2.9 5.4

l

I

Net unrealized gains in accumulated other 1
l

i

l

= Accumulated other comprehensive income, net

The accountlng for mcome tax rate changes may result in srgnlflcanta:f ‘
‘:;—lmpacts on our- results of operatlons in: perlods in-which.we: sell thes"" sec
orities as lllustrated in 2002 and-2001 when we sold portlons of ourindustrial
hoIdmgs The galns resultmg from most of these sales wereno
,;tax However we recognlzed tax expenses due to reversals
flxed at the tlme of the: change in'tax rates amountlng fiie] € 124 millic
the mne months ended September 30 2003 € 2 8 bllllon in flscal2002 and: -

995 mllllon |n fiscal 2001

. Income Tax Expense_

2 :?Effect of the Change
S in ‘Effe‘ctlve Tax Rat:

6 capltal;‘ The entlre procedure l 2 f {
ST qulrement e believe that the economlc effects of the tax
i ~are not appropnately reflected in'the: lndlwdual perlods up to and mcludmg?i-?
i ;“the perlod of the sale S




|mpact of Ch»ani_ges In Accounting Frincipics

i Effectrve January 1 2003 the Group adopted SFAS No. 146 Accountmg SFAS'146
L for, Costs Assocrated with.- Exnt ‘or: Disposal Actlvmes (“SFAS 146"). P
“;:?SF/-\S 146 requrres compames to recognlze coSts’ assocrated with exnt or: f‘ |

o disposal actlvmes when they are mcurred rather than at the date of a-com-

o ?mltment to-an-exit or dlsposal plan: SFAS 146° replaces the guldance pro-
Ly vided by EITF: Issue No. 94 -3, "’Lrabtllty Recogmtlon for Certain Employee - -
i Termlnatlon Beneflts and Other Costs to Exit.an Actnvrty (mcludlng Certain-
‘ . - Costs lncurred ina Restructurmg) SFAS 146 isto be applied: prospectlvely :

“toexit o disposal.activities: lmtlated after December 31, 2002. The adoption:

""of SFAS 146 did. not- have a matenal lmpact on the Group S consolldated- ‘

Vi'-flnanClaI statements‘ :

"'.,:'_-;;"Effectlve January 1,2003, the Group adopted: the accountlng 'prOV|S|ons FIN45 k& R
" of Financial Accountln St 'ndards Board (FASB) Interpretation.No. 45, - T
Guarantors Accountlng L ire’ Requirements .for: Guarantees

e lncludmg Indlrect ‘Guarantees of Indebtedness of Others” ("FlN 45").

»'.‘]',‘FIN Ab requrres the recognmon of a llabllrty for the fair value atinception

. sof-guarantees- entered into. or-modified after December 31,.2002: FIN45.

-f,:g"_also addresses the dlsclosure 1o be made by a guarantor in lts tlnancral, o

f‘—statements about its guarantee obllgatlons The adoptlon of FIN45 did not

;_’-have a materlal lmpact on, the Group s consolldated fmanCIal statements :

L }"The Group adopted the falr value recogmtron provrsnons of SFAS No 123' ;SFAS{'1‘48" g
7 “Accounting for Stock:-Based Compensation” (“SEAS 123"} prospectlvely R S
o for all employee awards granted* mod|f|ed or settled after January 1,:2003.~

' cti “one of the.m thods provrded’ for under

i erallythe’ ‘method under SFAS 123 :
‘ ‘results Jin hlgher compensatlon'expense for stock opt|ons dependmg on .
”'?:,‘-g':the significant terms, such as the number of shares and exercrse pnce of L

the optlons belng granted : Fo o sy TR

' je majorrty of the Groups stock optlon awards are granted on a date
S shortly after the end of. the performance year with an effectlve date as. of
“the- end of the. performance year ‘The: potentlal impact, ‘if-any, ‘on the‘ o
]Group S consolrdated financial statements of prospectlvely adoptlng the
~fair value provisions of SFAS 123 on future opt\on awards 1S currently being
E evaluated — - o R '

-39




FIN 46

40

he }Effectrve July1 2003 the Group has applled FASB Interpre'tatvionlNo" 46, -
- "Consolrdatlon of Varlable Interest Entmes” (“F|N 46"}, to those variable -
o rnterest entmes whrch are: expeoted to requrre consolrdatron at Decem—'

,1 2003;} FIN 46 requrres a company to consohdate entmes ‘as the'
: nve at risk is;not sufﬂcrent for the -

» : _ ubordrnated financial-
~support from: other partres or it the equrty nve: ck essential. charac—:”‘
terrstros of & controHrng frnancral rnterest Securrtrzatron vehrcles that, are‘
"quualrfyrng specral purpose entities under SFAS -'1‘40 are—excluded from ther L
W' rule and remaln 'nconsolrdatedf;f : R AR

"to substantrally allrother va :'ab|e nterest enu; f! _
roup recorded €‘,\140 vmrlhon gain; ne‘r of tax as a Cumulat
' tmg.:prrncrple and total 'assets rncreased b

Consolrdated as a resu| :'of applyrn ,FI‘_ maril
‘paper co durts hat th Group dmrmsters m the;‘

e. beneﬂcra nterest oblrgatro; in’

anGStOI'S |S recorded as an‘rn 8888 |n '[h

V ‘ amount of€33 mrlhon ,: :




Certain entmes Were de consohdated as a result of applyrng FIN 46 T
primarily - investment. vehicles and trusts assocrated with trust preferred :
securities that the Group sponsors where the investors bear the economrcf_:
risks. The galn from the applrcatron of FIN 46 prrmarlly represents the:
reversal of the rmpact on earnings . of securmes held by the: |nvestment‘.,'=
vehrcles that were de consolldated‘: e g

Effectrve Ju|y1 2003 the Group: adopted SFAS No 149 "Amendment :_.SFAS-—149 NN e

of Statement 133" on: Derrvatrve Iristruments and Hedgrng Activities;s -

("SFAS: 149") SFAS 149 amends and clarrfres the reportrng and accountlng@i“— f . :
for derivative rnstruments rncludvlng Certarn derrvatrves embedded in other,;,v"'-",,, "

Effectrve July1 2003 th Group adopted SFAS No 150 "Accountrng for‘_

Certain- Instruments wrth Charactenstrcs of Both Llablhtres and Equity”
(”SFAS 150") SFAS 150 requrres that an: entrty Classrfy as habmtres (or-f o
assets’in some crrcumstances) certarn ﬁnancral rnstruments wrth charac—ff% g8
teristics of. both Irab|lrt|es and equrty SFAS 150 applres to: certarn freestand-r‘ ,

ing ﬂnancra! rnst"‘"ments that embody an obhgatron for the: entlty andithat =
may requrre the env ity to rssue shares or redeem or repurohase its-shares/ " -

‘ ,SFAS 150 chang‘ d the aooou,_» |ng for outstandrng forward purchases of

‘ approxmately 52 nillion:

trons under er
an after tax: g
: accountrng pr

» Settlements of the forWard contracts durlng he uarter have reduced t
' oblrgatlon to- purohase common,shares to € 2. 3 btlhon as -of September 30, R
2003: Since July 1, 2003 mterest on these contracts has been recorded as .

. interest- expense rnstead of as a drrect reductron of. shareholders equrty L
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'i;; “The accountmg for physrcally sett!ed forward contracts reduces equrty,,.,"‘—.r-.v

‘which effectively, results in the:shares being accounted for. as rf retired-orin: -
‘FAS 150-'!- o

PE ‘treasury even though the shares are still outstanding. As" uc -
i also. requrres that the:number of outstandlng shares assocrate rth,.phys:‘;;;’_
A al\y‘ ettled forward purchase contracts: be removed fro th denomma-f .

r om'w‘ utm” basic and diluted earnmgs pershar |
; werghtedf average‘s,_ ares deemed no- longer outstand
' for the three months. ended’ September 30,:2003 rel te to
: prurchase contracts descrlbed above s 46 8 mrHron shares




intformation on tne mcome DLgITyet

Deutsche

Bank Group

Three months ended Nine months ended

in €m. | Sep 30,2003 Sep 30, 2002 | Sep 30,2003 Sep 30, 2002
interest revenues ‘ 7,016 9,479 21,425 28,766
Interest expense 5,403 7,768 16,835 22,996
5,770

Net interest revenues !

1,711

1,612

i Three months ended

4,590

Nine months ended

: ""Commlssmns and

| 2,379 2,512

Three months ended

in€m. Sep 30,2003  Sep 30, 2002 | Sep 30,2003  Sep 30, 2002
Commissions and
fees from fiduciary

" activities 801 1,047 2,403 2,962
Commissions for
administration 64 1568 209 471
Commissions for assets 5
under management 742 836 2,174 2,402
Commissions for other '
securities business | (5) 53 20 89
Commiissions,
broker's fees,

" markups on :
securities under- i
writing and other |
securities activities 921 845 2,672
Underwriting and o
advisory fees 419 283 1,206 1,330
Brokerage fees 502 562 1,466
Fees for other
customer services 657 620 1,904 1,954
Total

6,979

Nine months ended

- N»et Gam ‘(Losses)

t

in€m. Sep 30, 2003  Sep 30, 2002 | Sep 30,2003  Sep 30, 2002
Debt securities — ,
gross realized gains 9 14 91 117
Debt securities — ,
gross realized losses' (7) (23) (29) (183)
Equity securities —
gross realized gains 74 126 295 3,505
Equity securities — , ;
gross realized losses' | {7) (81)] (482) (463)

" Total ? 69 36 | (125) 2,986

"1 Includes write-downs for other-than-temporary impairment.

Netlnterest
-~ Revenues:

£ Fee Revenues

3,244
1,914 ;

8160

on Securliles
Avallable for Sale

.43




SFAS 123 Pro forma
Information «. .

l
in €m. rSep 30, 2003 Sep 30,2002 | Sep 30,2003 Sep 30, 2002
Net income (loss), L
. as reported | 576 {299) 929 502
¥ Add: Share-based 1 :
. compensation expense
" included in reported
© net income (loss), net t
" of related tax effects’ 88 119 236 151
~ Deduct: Share-based
.+ compensation expense
determined under fair
.+ value method for all
¢ awards, net of related
tax effects’ (85) (147) (139) (240)
. Pro forma net
income (loss) 579 (327) 1,026 413
Earnings per share
, Basic — as reported €1.08 €(0.49) €1.63 €0.81
" Basic — pro forma €1.09 €(0.54) €1.80 €0.67
Diluted - as reported? €1.00 €(0.49) €155 €0.80
~ Diluted ~ pro forma’ €1.01 €(0.54)| €1.71 €066

44

Three months ended Nine months ended

' Amounts for the three/nine months ended September 30, 2003 and 2002 do not reflect any share-based awards
related to the 2003 and 2002 performance year, respectively. The majority of our share-based awards are granted

on a date shortly after the end

G2 Including effect of dilutive derivatives, net of tax in the third quarter of 2003.

of the performance year with an effective date as of the end of the performance year.




intTormation on ine tsalance Lheer:
Deutsche Bank Group '

in € m. Sep30,2003 Dec31, 2002 = Irading Assets .
Bonds and other fixed-income securities 199,182 175,042 © 7 i .
Equity shares and other variable-yield securities 66,908 47,354 -

Positive market values from derivative financial

instruments’ 70,997 65,729
Other trading assets? 16,922 8937
Total 354,009 297,062

' Derivatives under master netting agreements are shown net.
2 inciudes loans held for sale.

in€m. Sep 30, 2008  Dec 31,2002
Bonds and other fixed-income securities © 68,134 51,124 ¢
Equity shares and other variable-yield securities 26,810 17,987 |

Negative market values from derivative financial ;
instruments’ 66,600 62,101

Total 161,544 131,212 .

' Derivatives under master netting agreements are shown net.

Sep 30, 2003 Dec 31, 2002
Fair Gross unrealized | Amortized Fair Gross unrealized | Amortized

value holding cost value holding cost

Cin€m. ' . gains losses gains losses
Debt securities 16,617 283 (179) 16,513 13,652 292 (68) 13,428

» Equity securities 7.250 812 (86) 6,524 783 7,835
Total 23,867 1,095 (265)| 23,037

Sep 30, 2003 Dec 31, 2002

Impaired | Nonperforming | Total' | Impaired | Nonperforming | Total b
loans homogeneous loans homogeneous
in € bn. loans ' loans
Nonaccrual loans 5.6 1.1 6.7 8.5 1.6 101
Loans 90 days or more past due and still accruing 0.1 03 04 0.2 0.3 05 -
Troubled debt restructurings 0.2 -1 02 0.2 - o2 o
Total 5.9 13| 7.2 8.9 1.9 /108 -

' The reduction of problem loans includes effects from refinements of processes and procedures relating to the homogeneous portfolio in the third quarter
of 2003, namely a € 460 million reduction in nonperforming homogeneous loans less than 90 days past due and € 240 million charge-offs.
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Allowances for

46

Credit Losses

Assets heldb'-»i-,_. 8
for sale

- Other Short—term

Borrowmgs

Allowances for On-Balance Sheet Positions
in€m.

Nine months ended : Fix

Sep 30, 2003  Sep 30, 2002

Balance, beginning of year

4,317 5,585 |

Provision for loan losses

894 1,611

Net charge-offs
Charge-offs
Recoveries

(1,489) (1,995) .
(1,608) (2,059)
119 64 -

Allowance related to acquisitions/divestitures

(100) (398)

Foreign currency translation

(190) (187)

Balance, end of period

: . Allowances for Off-Balance Sheet Positions

in€m.

3,432 4,616 .7

Nine months ended

Sep 30, 2003 Sep 30, 2002 -

Balance, beginning of year

485 496

Provision for credit losses on lending-related
commitments

(20) 74 -

Net charge-offs

- (6) .

Allowance related to acquisitions/divestitures

1 1

Foreign currency translation

{13) (8) <

in €m.

Balance, end of period

As of September 30 2003 net assets held for sale amounted to € O 8 bll-

fion. These net assets lnclude consohdated subsudlarles and equnty method
mvestments of our real estate busmess in Asset and Wealth Managemen
' Netassets held forsale are Carrled in the balance sheet at’ the Io er.of ithe
carrymg value or falr value less cost 16 sell

453 555 ..

Sep 30, 2003  Dec 31, 2002

Commercial paper

15,471 4,320

Other

10,877 7.253

Total

26,448 11,573




in € m. Sep30,2003 Decdi 2002  Long-term Debt . -
Senior debt Yo

Bonds and notes
Fixed rate 49,389 52,613

Floating rate 37,567 42,046
Subordinated debt’
Bonds and notes

Fixed rate 9,944 7,190 .
Floating rate 2,727 2,206
Total 99,627 104,055

' In accordance with FIN 46 tong-term debt as of September 30, 2003 includes € 4.0 billion of debt related to trust -,,7 et
preferred securities. s e A

“ Liabilityfo

in € m. Total iR
As of Dec 31, 2002 | 206 Restructuring:
Additions e g R
Utilization 61

" Releases 33
Increases (reductions) due to exchange rate fluctuations (12}
As of Sep 30, 2003 ﬁ -

' Thereot € 4 million against goodwill, without P &L effect.




Segment Information

- n the thurd quarter of 2003 there were no srgnltrcant changes regardrng;
"the orgamzatronal structure and management responsrbrhty LT Y
The ‘Group extended its year-to- date segment. drsolosure by mcludm“-

r._quarterly presentation of segment resu|ts
- Prior periods have been restated to reﬂect changes rmp|emented in- the’l

' first quarter of 2003.
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Corporate

Total .

Segmental Results of Operations Corporate Private
and Clients and Investments | Management :
Investment Asset Reporting
in € m. Bank | Management
Three months ended Sep 30, 2003 )
" Net revenues 3,291 2,085 5,385
Provision for loan losses 112 | 52 ¢! 173
Provision for off-balance sheet positions 23 (4) (h 18
Total provision for credit losses 135 48 8 191 .
Operating cost base’ 2,395 1,696 100 4191 ¢
" Policyholder benefits and claims - 11 - 11
-wwl\/ﬁnority interest 10 1 {8) 3
Restructuring activities - - - -
‘Goodwill impairment - - - -
Total noninterest expenses? 2,405 1,708 92 4,205
Therein: Severance payments 60 110 {n 169 ¢
Income (loss) before income taxes 751 329 {91) 989
Three months ended Sep 30, 2002
Net revenues 3,137 2,014 191 5,342 -
Provision for loan losses 644 78 32 754
Provision for off-balance sheet positions 38 (1) - 37
Total provision for credit fosses 682 77 32 791
Operating cost base’ 2,765 1,747 270 4,782
Policyholder benefits and claims - 4 - 4
Minority interest 2 (1) (5) (4):
Restructuring activities - - - -
Goodwill impairment - - - -
Total noninterest expenses? 2,767 1,750 265 4,782
Therein: Severance payments 108 19 1 128
Income (loss) before income taxes {312) 187 {(106) (231)!

! Noninterest expenses less provision for off-balance sheet positions (reclassified to provision for credit losses), policyholder benefits and claims, minority
interest, restructuring activities and goodwill impairment.
? Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).




\

Total ©

.
i
.

Segmental Results of Operations ., Corporate | Private | Corporate ;
i and ‘ Clients and { Investments Managemgnt
] Investment : Asset | Reporting
in€m. Barnk | Management
Nine months ended Sep 30, 2003 ! [
 Net revenues 11,152 | 6,074 (977) 16,249 .
Provision for loan losses 633 | 224 36 893 -
Provision for off-balance sheet positions o (17)% - (2) {19} C
Total provision for credit losses ! 616 | 224 34 874 -
) ‘ Operating cost base' I 7,475 r‘ 4,921 569 12,965 ,ﬂ :
T Policyholder benefits and claims % - E 27 1, - 27
Minority interest l 16 | 12 (20) 8
Restructuring activities .‘ 29) | - - (29)
- " Goodwill impairment - - 114 114
Total noninterest expenses® 7,462 | 4,960 663 13,085
Therein: Severance payments 194 } 267 15 476
Income (loss) before income taxes 3,074 890 (1,674) 2,290
%
"~ Nine months ended Sep 30, 2002 i
- Net revenues 10,702 7,334 2,948 20,984
Provision for loan losses 1,318 | 179 17 1,614
Provision for off-balance sheet positions T 79 - (4) 75
" Total provision for credit losses 1,397 179 13 1,689 E
Operating cost base’ ; 8,444 5,403 897 14,744 5
Policyholder benefits and claims 1 - 674 - 674 -
Minority interest e 3 24 ) 18
Restructuring activities 358 | 246 1 €05
Goodwill impairment ) - - - -
¢ Total noninterest expenses’ i 8,805 6,347 889 16,041
Therein: Severance payments 242 99 11 3562
income before income taxes 500 808 . 1,946 3,254
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' Noninterest expenses less provision for off-balance sheet positions {reclassified to provision for credit losses), policyholder benefits and claims, minority
interest, restructuring activities and goodwill impairment.
= 2 Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).




Segmental Results of Operations

R

Corporate and Investment Bank

Private Clients and Asset Management

Corporate Global | Asset and Weatlth Private &
Banking & Transaction Management Business Clients
in€m. Securities Banking
Three months ended Sep 30, 2003
Net revenues 2,769 523 1,021 1,065
Provision for loan losses 147 (35) (2) b5
Provision for off-balance
sheet positions 35 (12} (2) (2) -
Total provision for credit losses 182 {47) (4) 53
Operating cost base’ 1,979 415 780 917
Policyholder benefits and claims - - " -
Minority interest 1M 1 - -
Restructuring activities - - - -
Goodwill impairment - - - -
Total noninterest expenses? 1,990 416 791 917
Therein: Severance payments 52 8 1 99
Income before income taxes 597 154 | 234 95
Three months ended Sep 30, 2002
Net revenues 2,493 644 938 1,076
Provision for loan losses 629 15 22 57
Provision for off-balance
sheet positions 63 (25) - (M
=" Total provision for credit losses 692 (10} 22 56
Operating cost base' 2,210 555 874 873
Policyholder benefits and claims - - 5 (1)
Minority interest 2 - {1) m
Restructuring activities - - 1 (1
Goodwill impairment - - - -
Total noninterest expenses? 2,212 555 879 870
Therein: Severance payments 105 3 17 2
. Income (loss) before income taxes (411) 99 37 150

' Noninterest expenses less provision for off-balance sheet positions {reclassified to provision for credit losses), poticyho!der benefits and claims, minority

. interest, restructuring activities and goodwill impairment.
i 2 Excludes provision for off-balance sheet positions {reclassified to provision for cradit losses).




Segmental Results of Operations

Corporate and Investment Bank jPrivate Clients and Asset Management

T

Corporate | Global | Asset and Wealth } Private & -

_ Banking & Transaction j Management | Business Clients
in€m. Securities Banking |

Nine months ended Sep 30, 2003 ‘

Net revenues 9,129 | 2,023 2,785
Provision for loan fosses 668 ( (35) 3
Provision for off-balance
sheet positions 24 (41) —

Total provision for credit losses 692 (76) , 3
Operating cost base’ 6,146 1,329 | 2,239
Policyholder benefits and claims - - 27

o Minority interest 16 - 11
Restructuring activities (23) {6) -
Goodwitl impairment - - -

Total noninterest expenses? 6,139 1,323 2,277
Therein: Severance payments 144 50 43

Income before income taxes 2,298 | 776 505

i i

Nine months ended Sep 30, 2002

Net revenues 8,701 2,001 | 2,679
Provision for loan losses 1,326 (8)! 21
Provision for otf-balance
sheet positions 85 (6) -

Total provision for credit losses 1,411 (14) 21
Operating cost base’ 6,745 1,699 2,446
Policyholder benefits and claims - ~ 24
Minority interest 4 (1} 18
Restructuring activities 324 34 5
Goodwill impairment - - -

Total noninterest expenses? 7,073 1,732 2,493
Therein: Severance payments 223 19 55

Income before income taxes 217 | 283 165 |

' Noninterest expenses less provision for off-balance sheet positions (reclassified 1o provision for credit losses), policyholder benefits and claims, minority
interest, restructuring activities and goodwill impairment.
2 Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).




Reconciliation of the Results Total | Consolidation Total
of Total Management Reporting to the Group Management | & Adjustments | Consolidated
in€m. Reporting :
Three months ended Sep 30, 2003
~Net revenues 5,385 (224) 5,161
" Provision for loan losses 173 1 174 .
" Provision for off-balance sheet positions 18 (m 17 ¢
Remaining noninterest expenses’ 4,205 10 4,215
Total noninterest expenses 4,223 9 4,232
Income (loss) before income taxes 989 (234) 755
~Assets (as of September 30, 2003) 858,250 6,078 864,328
Average active equity 26,631 15 26,646
Average unrealized gains on securities available for sale, net of tax and
average deferred taxes relating to 1999 and 2000 tax rate changes :
in Germany - 1,407 1,407
 Average dividends - 372 372
Average total shareholders’ equity ‘ 26,631 1,793 28,424 .
Three months ended Sep 30, 2002 )
Net revenues 5,342 122 5,464 °
Provision for loan losses 754 1 753 :
Provision for off-balance sheet positions 37 - 37 ¢
Remaining noninterest expenses’ 4,782 73 4,855 :
Total noninterest expenses 4,819 73 4,892 -
Income (loss) before income taxes (231 ﬂ 50 (181) -
Assets (as of December 31, 2002) 750,238 8,117 758,355
Average active equity 32,132 1 32,133
Average unreafized gains on securities available for sale, net of tax and
average deferred taxes relating to 1999 and 2000 tax rate changes
in Germany ~ 3,926 3,926
Average dividends - 470 470
Average total shareholders’ equity 32,132 4,400 36,532

' Excludes provision for off-balance sheet positions.




Reconciliation of the Results
of Total Management Reporting to the Group
S in€m.

Total
Management
Reporting

Consolidation
& Adjustments

Total
Consolidated

Nine months ended Sep 30, 2003

Net revenues 16,249 (189)
. Provision for loan losses 893 1
Provision for off-balance sheet positions (19) (1)
Remaining noninterest expenses' 13,085 21
Total noninterest expenses 13,066 20
Income (loss) before income taxes 2,290 {210)
. Assets (as of September 30, 2003) 858,250 6,078
" Average active equity 28,112 51
: Average unrealized gains on securities available for sale, net of tax and
average deferred taxes relating to 1999 and 2000 tax rate changes
in Germany - 557
Average dividends - 788
- Average total shareholders’ equity 28,112 1,396
Nine months ended Sep 30, 2002
Net revenues 20,984 164
Provision for loan losses 1,614 3)
Provision for off-balance sheet positions 75 {1
Remaining noninterest expenses' 16,041 110
Total noninterest expenses 16,116 109
. Income before income taxes 3,254 58
Assets (as of December 31, 2002) 750,238 8,117
Average active equity 31,782 2
Average unrealized gains on securities available for sale, net of tax and
- average deferred taxes relating to 1999 and 2000 tax rate changes
= in Germany - 6,988
. Average dividends - 718
' Average total shareholders’ equity 31,782 7,708

! Excludes provision for off-balance shest positions.




. were posmve in the thtrd quarter of 2002

lnoome before taxes in"’Consohdanon & Ad]ustments” mcluded adjust— Consohdatlon &
‘ments for differences in accountmg methods used for management report—. Adjustments o
. ing versus U.S. GAAP -and adjustments relatmg to “activities OUTSlde of hin e
the management responSIbmty of the busnness segments (e g. fundtng
~costs for assets not under the: responS|b|I|ty of the segments results from B S
- hedging fore)gn currency nsk on capltal mvested in- Certaln forelgn sub- - o
- .sxdtanes) The most sngmflcant charges reﬂected in the Ioss before lncome" N
“taxes. of € 234 million in the. third. quarter of 2003 were related to tlmlng'
'dlfferences for certain’ debt 1ssued by the Group These tlmmg dn‘ferences S

S For further: lnformat|on regardln "‘»the nature of these |tems please refer to"‘; RS
}“;jour 2002 Annual Report and For 20 F Note 28 e
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- Other Intormation
Deutsche Bank Group

£

'f-‘The foHowmg table mcludes mformatlon on consohdated and_srgnn‘ncant
Vnon consohdated VIEs. under FIN'46. !notuded are also those entmes whrch
o .jijwere consohdated already as. Specrat Purpose Entmes : S
| Consolidated VIES Significant VIEs
; Aggregated | Liabilities where Aggregated Maximum .

Variable ’Inter:eet

total assets creditors have total assets exposure to
no recourse to loss

l[ the general credit
| of the Group

in€m.

Commercial paper programs 11,609 \ 11,219 6,013
“Guaranteed value mutual funds' 18,188 17,832 ~

Asset securitizations 6,152 5,848 -

Other 2,014 1,216 566

! The Group guarantees 10 investors the value of their units. The Group s liabilities to pay under these guarantees were not significant at September 30, 2003.

" Financial Instruments with Off-Balance Sheet
. Credit Risk
in€m. Sep 30, 2003 Dec 31, 2002

27,248 21,724
62,169 81,802

Fixed rates’

Variable rates?
Financial guarantees, standby letters of credit and
performance guarantees 26,743 32,643

' Includes commitments to extend commercial letters of credit and guarantees of € 1.7 billion and € 2.2 billion

at September 30, 2003 and December 31, 2002, respectively.
2 |ncludes commitments to extend commercial letters of credit and guarantees of € 1.1 billion and € 1.3 biltion

at September 30, 2003 and December 31, 2002, respectively.

" Commitments to extend credit I)

Valus-atrisk .
l Foreign .

Value-at-risk Value-at-risk Interest Equity Commodity /
by Risk Category’ total rate risk price risk price risk \ exchange risk i
in€m. 2003 2002 \ 2003 2002 2003 2002 2003 2002 1 2003 2002

Value-at-risk? ——=""T501 | 5357 2012 | 3218 1375 | 698 573 | 980 684 5
et | 3227 2936 | 2762 2467 1297 1343 | 333 228 [ 317 264
Nomimurm valueattisd | 7190 8886 | 6407 5848 | 3501 8926 | 1670 866 1748 2925 -
“Averagevalueatrisk | 4368 4208 | 4271 3563 | 2108 2428 | 573 5% 743 802

' All figures for 1-day holding period; 88 % confidence jevel {CIB trading units only).
? Figures for 2002 as of December 31, 2002; figures for 2003 s of September 30, 2003.
3 Amounts show the bands within which the values fluctuated during the period January 1 - September 30, 2003 and the vear 2002, respectively.




_ Capital A

! Primarily comprised of credit risk weighted assets. Also includes market-risk equivalent assets of € 8.1 billion

(2002: € 6.2 billion).

in€m. Sep 30,2003  Dec 31, 2002 ccording
Tier |
_(i)mmio?.shares 1,490 1,592
" Additional paid-in capital 11,147 11,199
“Retained earnings, consolidated profit, treasury shares, G
cumulative translation adjustment, share awards 16,881 20,089 -
) Minority interests 266 401
Noncumulative trust preferred securities 3,103 2,287
" Other {equity contributed by silent partners) 612 686
" ltems deducted (principally goodwill and tax effect of e
available for sale securities) (11,939) (13,512) o =i
Total core capital 21,560 22,742 T
Tier Il ;
» \#Unrealized gains on listed securities (45 % eligible) 357 138 i
" Other inherent loss allowance 573 687 .-
Cumulative trust preferred securities 888 9395 ‘: :
. Subordinated liabilities, if eligible according to BIS 6,515 5,300 .
" Total supplementary capital 8,333 7.120
Total regulatory capital’ 29,893 29,862
T Currently we do not have Tier IIl capital components.
in €m. | Sep30,2003  Dec 31, 2002
. BIS risk position’ 226,333 237,479 TR
"BIS capital ratio (Tier | + Il 13.2% 126% - nato
_HBIS core capital ratio (Tier |) 9.5% 9.6% . s
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Reconciliation of Rej

rted'»fana Underlymg Results =

in € m. Sep 30, 2003 Jun 30, 2003
Reported net revenues 5,161 5,905
Net gains/losses on securities available for sale/industrial
holdings incl. hedging (33) (45)
= —S-ig_;niﬁcant equity pick-ups/net gains/losses from investments' 38 169
o " Net gains/losses from businesses sold/held for sale (34) 49
* " “Policyholder benefits and claims (37) (37)
Underlying revenues 5,095 6,041
: Reported provision for loan losses (174) (340)
" Change in measurement of other inherent loss allowance - -
k - Provision for off-balance sheet positions® (17) 7
" Total provision for credit losses (191) (333)
Reported noninterest expenses (4,232) (4,474)
Restructuring activities - (27)
" Goodwill impairment - -
Minority interest 3 12
“Policyholder benefits and claims’ 37 37
Provision for off-balance sheet positions3 17 (7)
Operating cost base (4,175) (4,459)
Reported income {loss) before income taxes 755 1,091
Net gains/losses on securities available for sale/industrial !
< holdings incl. hedging {33) (45}
" Significant equity pick-ups/net gains/losses from investments’ 38 169
Net gains/losses from businesses sold/held for sale (34) 49
Restructuring activities - (27)
Goodwill impairment - -
Change in measurement of other inherent loss allowance - -
Underlying pre-tax profit (loss} ‘ 726 1,237

N/M — Not meaningful

' Includes net gainsfiosses from significant equity method investments and other significant investments.
? policyholder benefits and claims are reclassified from “Noninterest expenses” 10 “Underlying revenues”.

3 provision for off-balance sheet positions are reclassified from “Noninterest expenses” to “Provision for credit losses”.




Three months ended

% change 3Q03 versus

Mar 31, 2003 Dec 31, 2002 Sep 30, 2002 Jun 30, 2002 Mar 31, 2002 2003 3002
4,994 5,399 5,464 8,137 7.547 {13) (6)
392 (533) 21) (2,045) {1,059) (26) 57

715 366 334 497 - 77
(503} 37 (395) (213) - N/M
(28) (30) {26) {49) (654) 0
5,570 5,239 5,365 6,326 5,834 (16)
(380) (480) (753) {588) (270) (49)
- - 200 - - N/M

30 57 (37) 77 (114) N/M
{350} (423) (590) {511} (384) (43)
{(4,380) (4,682) (4,892) (5,326) (6,007) (5)
(2 (22) - 265 340 N/M

114 62 - - - N/M
7) 17 - 4 23 {75)

28 30 26 49 654 0
(30} (57) 37 77 114 N/M
(4,277) (4,652) (4,829) (5,085} (4,8786) (6)
234 237 (181) 2,223 1,270 (31)
392 (533} 21) (2,045) (1,069) (26)
715 366 334 497 - {77)
{503) 37 (395} (213) - N/M
(2) (22) - 265 340 N/M

114 62 - - - N/M

- - 200 - - N/M
950 147 (64} 726 551 (41)
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in €m. Sep 30, 2003 Jun 30, 2003

Additional information:

Compensation and benefits (2,584) (2,801)
Non-compensation noninterest expense {1,648) (1,673)
Non-compensation operating cost base {1,591) {1,658}
Average total shareholders’ equity 28,424 29,841

Average unrealized gains on securities available for sale, net of tax and

average deferred taxes relating to 1999 and 2000 tax rate changes in Germany (1,407) (259)
Average dividends (372) (1,118)
Average active equity 26,646 28,464

Cost/income ratio 82% 76%

Underlying costfincome ratio 82% 74%

Compensation ratio’ 50% 47%
Underlying compensation ratio? 51% 46%
Non-compensation ratio® 32% 28%

Underlying non-compensation ratio® 31% 27%

Profit margin® 15% 18%

Underlying profit margin® 14% 20%
RoE pre-tax {based on average total shareholders’ equity) 1% 15%
RoE pre-tax {based on average active equity) 1% 15%
Underlying RoE pre-tax {based on average active equity) 11% 17%
Equity turnover {based on average total shareholders’ equity)’ 73% 79%
Equity turnover (based on average active equity)® 77% 83%

Underlying equity turnover (based on average active equity)® 76% 85%

ppt - percentage points N/M ~ Not meaningful
' Compensation and benefits as a percentage of reported net revenues.
? Compensation and benefits as a percentage of underlying revenues.

3 Reported noninterest expenses less compensation and benefits as a percentage of reported net revenues.
* Operating cost base less compensation and benefits (non-compensation operating cost base) as a percentage of underlying revenues.

5 Income before income taxes as a percentage of reported net revenues.

5 Underlying pre-tax profit as a percentage of underlying revenues.

7 Reported net revenues (annualized) as a percentage of average total shareholders’ equity.
¢ Reported net revenues (annualized) as a percentage of average active equity.

# Underlying revenues (annualized) as a percentage of average active equity.




Three months ended

% change 3Q03 versus

Mar 31, 2003 Dec 31, 2002 Sep 30, 2002 Jun 30, 2002 Mar 31, 2002 2Q03 3Q02
(2,582) {2,593} (2,943) (2,850) (2,872) (8) 12)
{1,798} (2,089) (1,949) (2,376} (3,135) (1) (15)
{1,695} (2,059) (1,886) {2,135) (2,004) (4) (16) -

30,259 28,686 36,532 41,415 40,523 (5) (22)
() 1,596 (3,926) (8,156) (8,882) N/M (64)
{875} (650) {470) (809) (875) (67) (21}
29,379 29,632 32,133 32,452 30,765 (6) (17)
88% 87% 90% 66% 80% 6 ppt (8) ppt
77 % 83% 90% 80% 84 % 8 ppt (8) ppt
52% 48% 54% 36% 38% 3 ppt {4) ppt

46% 49% 55% 47% 43% 5 ppt {4) ppt "
36% 39% 36% 29% 42% 2 ppt (4) ppt
30% 39% 35% 34% 34% 4 ppt (4) ppt
5% 4% (3)% 27% 17% (3) ppt 18 ppt

17% 3% (M% 1% 9% (6) ppt 15 ppt
3% 3% (2)% 21% 13% (4) ppt 13 ppt
3% 3% 2)% 27% 17% {4) ppt 13 ppt
13% 2% M% 9% 7% (6} ppt 12 ppt
66% 76% 60% 79% 74% (6) ppt 13 ppt
68% 73% 68 % 100% 98% {6) ppt 9 ppt
76% 1% 67% 78% 76% () ppt - 9 ppt




© Balance Sheet

aroup Cuarterty hecora. .

S in€m. Sep 30, 2003 Jun 30, 2003
" Total assets 864,328 851,267
* Loans, net 162,114 161,017
. Liabilities 836,901 821,355
" Total shareholders’ equity 27,427 29,912
Tier | risk-based capital (BIS) 21,560 23,205
", Total risk-based capital (BIS) 29,893 31,733
_ Income Statement
in€m. Sep 30, 2003 Jun 30, 2003
Net interest revenues 1,612 1,672
Provision for loan losses 174 340
+ Commissions and fee revenues 2,379 2,288
Trading revenues, net 940 1,529
¢ Other noninterest revenues 230 416
Total net revenues 4,987 5,565
Compensation and benefits 2,584 2,801
. Goodwill impairment - -
Restructuring activities - (27)
: Other noninterest expenses 1,648 1,700
- Total noninterest expenses 4,232 4,474
_ Income (loss) before income tax expense (benefit)
and cumulative effect of accounting changes 755 1,091
Income tax expense {(benefit) 252 503
Income tax expense from the reversing effect of the _
change in effective tax rate 78 16
Cumulative effect of accounting changes, net of tax 151 -
Net income (loss) 576 572
Key Figures
; Sep 30, 2003 Jun 30, 2003
Basic earnings per share €1.08 €0.97
_ Diluted earnings per share’ €1.00 €0.93
Return on average total shareholders’ equity (RoE) 8.1% 7.7%
5. Costfincome ratio? 82.0% 75.8%
BIS core capital ratio (Tier 1) 9.5% 10.0%
BIS capital ratio (Tier J + 11 + Hl) 13.2% 13.7%
Employees (full-time equivalents) 68,481 69,308

' Including effect of dilutive derivatives, net of tax in the third quarter of 2003.
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7. 2 Total noninterest expenses as a percentage of net interest revenues before provision for loan losses plus noninterest revenues.




2,795

Mar 31, 2003 Dec 31, 2002 Sep 30, 2002 Jun 30, 2002 Mar 31,2002 .
802,253 758,355 831,446 899,052 950,499
167,624 167,303 187,433 247,687 257,723
772,810 728,364 798,304 861,150 908,608

29,443 29,991 32,142 37,902 41,891
22,936 22,742 23,946 26,757 27,190
31,369 29,862 32,096 36,917 40,163
Three months ended
Mar 31, 2003 Dec 31, 2002 Sep 30, 2002 Jun 30, 2002 Mar 31, 2002
1,306 1,416 1,711 2,334 1,725
380 480 753 588 270 -
2,312 2,674 2,512 3,013 2,635
1,784 747 904 974 1,399 -
(408) 562 337 1,816 1,788
4,614 4,919 4,711 7,549 7,277 -
2,582 2,593 2,943 2,950 2,872
114 62 - - -
{2) (22) ~ 265 340
1,686 2,049 1,949 2,111
4,380 4,682 4,892 5,326 6,007
234 237 (181) 2,223 1,270
423 228 (12) 150
30 114 130 1,869 704
- - - - 37
(219) (105) (299) 204 597
Three months ended
Mar 31, 2003 Dec 31, 2002 Sep 30, 2002 Jun 30, 2002 Mar 31, 2002
£€(0.37) €(0.18) € (0.49) €0.33 €0.95
€(0.37) €(0.18) € (0.49) €0.32 €094
(2.9% (15)% (3.3)% 2.0% 5.9%
87.7% 86.7% 89.5% 65.5% 79.6%
9.6% 9.6% 8.9% 9.3% 8.9%
13.1% 12.6% 12.0% 12.8% 13.2%
70,882 77,442 81,976 84,455 84,836

6_,



Group cexecutlive commitiee

Josef Ackermann*, born 1948, Board member since 1996. Spokesman of
the Board of Managing Directors, Chairman of the Group Executive Com-
mittee and responsible for Corporate Development, Corporate Communi-
cations as well as Economics and Treasury.

Clemens Borsig*, born 1948, Board member since 2001. Chief Financial
and Risk Officer, responsible for Controlling, Tax and Investor Relations as
well as for Risk Management and Corporate Security.

Michael Cohrs, born 1956, Head of Global Corporate Finance.

Jirgen Fitschen, born 1948, Head of Global Transaction Banking, Global
Banking Division and Global Relationship Management Germany.

Tessen von Heydebreck*, born 1945, Board member since 1994. Chief
Administrative Officer, responsible for Corporate Cultural Affairs, Human
Resources, Legal, Compliance and Audit.

Tom Hughes, born 1957, Head of Asset Management.




Anshu Jain, born 1963, Head of Global Markets.

Hermann-Josef Lamberti*, born 1956, Board member since 1999. Chief
Operating Officer, responsible for Cost and Infrastructure Management,
Information Technology, Operations, Building and Facilities Management as
well as Purchasing.

Rainer Neske, born 1964, Head of Private & Business Clients.

Kevin Parker, born 1959, Head of Global Equities.

Pierre de Weck, born 1950, Head of Private Wealth Management.

* Member of the Board of Managing Directors of Deutsche Bank AG.

In alphabetical order
from top left
to bottom right
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QUPCIVIOUTY

Dr. Rolf-E. Breuer
- Chairman,
Frankfurt am Main

Heidrun Forster*

— Deputy Chairperson,
Deutsche Bank Privat- und
Geschaftskunden AG, Berlin

Dr. rer. oec.

Karl-Hermann Baumann
Chairman of the Supervisory
Board of Siemens AG, Munich

Dr. Ulrich Cartellieri
Frankfurt am Main

Klaus Funk*

Deutsche Bank Privat- und
Geschaftskunden AG,
Frankfurt am Main

Ulrich Hartmann

from June 10, 2003

Chairman of the Supervisory
Board of E.ON AG, Disseldorf

Gerald Herrmann*

until June 10, 2003

Federal Executive Secretary of
ver.di Vereinte Dienstleistungs-
gewerkschaft, Berlin

Sabine Horn*
Deutsche Bank AG,
Frankfurt am Main

Rolf Hunck*

from June 10, 2003
Deutsche Bank AG,
Hamburg

Sir Peter Job
London

66 -

DUaiu

Prof. Dr.

Henning Kagermann
Chairman and CEO of SAP AG,
Walldorf/Baden

Ulrich Kaufmann*
Deutsche Bank AG, Dusseldorf

Peter Kazmierczak*
until June 10, 2003
Deutsche Bank AG, Essen

Adolf Kracht

until June 10, 2003

Chairman of the Supervisory
Board of Wilhelm von Finck AG,
Grasbrunn

Professor Dr.-ing. E. h.
Berthold Leibinger

until June 10, 2003

Chairman of the Board of
Management of TRUMPF GmbH
+ Co. K@, Ditzingen

Henriette Mark*
from June 10, 2003
Deutsche Bank AG,
Munich

" Margret Monig-Raane*

Vice President of ver.di
Vereinte Dienstleistungs-

gewerkschaft, Berlin

Dr. Michael Otto
Chairman of the Board
of Management of
Otto {(GmbH & Co KG},
Hamburg

Gabriele Platscher*
from June 10, 2003
Deutsche Bank Privat- und
Geschaftskunden AG,
Braunschweig

Karin Ruck*

from June 10, 2003
Deutsche Bank AG,
Bad Soden am Taunus

Klaus Schwedler*
untit June 10, 2003
Deutsche Bank AG,
Eschborn

Tilman Todenhofer

Deputy Chairman of the Board
of Directors of Robert Bosch
GmbH, Stuttgart

Michael Freiherr Truchsef3
von Wetzhausen*
until June 10, 2003
Deutsche Bank AG,

- Frankfurt am Main

Lothar Wacker*
until June 10, 2003
Deutsche Bank AG, Cologne

Dipl.-Ing. Dr.-Ing. E. h.
Jirgen Weber

from June 10, 2003

Chairman of the Supervisory
Board of Deutsche Lufthansa AG,
Hamburg

Dipl.-Ing. Albrecht Woeste
Chairman of the Supervisory
Board and Shareholders’
Committee of Henkel KGaA,
Dusseldorf

Leo Wunderlich*
from June 10, 2003
Deutsche Bank AG,
Mannheim

* elected by the employees




committees

Chairman’s Committee
Dr. Rolf-E. Breuer

— Chairman

Dr. Ulrich Cartellieri
Heidrun Forster*

Ulrich Kaufmann*

from June 10, 2003,
Lothar Wacker*

until June 10, 2003

Mediation Committee
Dr. Rolf-E. Breuer

-~ Chairman

Dr. Ulrich Cartellieri
Heidrun Forster*

Ulrich Kaufmann*

until June 10, 2003
Henriette Mark*

from June 10, 2003

Audit Commiittee

Dr. rer. oec.
Karl-Hermann Baumann
~ Chairman

Dr. Rolf-E. Breuer

Dr. Ulrich Cartellieri
Heidrun Forster*
Sabine Horn*

Rolf Hunck*

from June 10, 2003
Michael Freiherr Truchsef}
von Wetzhausen*

until June 10, 2003

Credit and Market Risk
Committee

Dr. Rolf-E. Breuer

— Chairman

Dr. rer. oec.
Karl-Hermann Baumann
Dr. Ulrich Cartellieri

Sir Peter Job

— Substitute Member
Ulrich Hartmann

from June 10, 2003

- Substitute Member
Adolf Kracht

until June 10, 2003

— Substitute Member

* elected by the employees
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Forward-looking statements
contain risks

This report contains forward-looking
statements. Forward-looking state-
ments are statements that are not his-
torical facts; they include statements
about our beliefs and expectations.
Any statement in this report that states
our intentions, beliefs, expectations or
predictions (and the assumptions
underlying them} is a forward-iooking
statement. These statements are based
on plans, estimates and projections as
they are currently available to the man-
agement of Deutsche Bank. Forward-
looking statements therefore speak
only as of the date they are made, and
we undertake no obligation to update
publicly any of them in light of new
information or future events.

By their very nature, forward-looking
statements involve risks and uncer-
tainties. A number of important factors
could therefore cause actual results to
differ materially from those contained
in any forward-looking statement,
Such factors include the conditions in
the financial markets in Germany,

in Europe, in the United States and
elsewhere from which we derive a
substantial portion of our trading
revenues, potential defauits of bor-
rowers or trading counterparties, the
implementation of our restructuring
including the envisaged reduction in
headcount, the reliability of our risk
management policies, procedures and
methods, and other risks referenced in
our filings with the U.S. Securities and
Exchange Commission. Such factors
are described in detail in our SEC Form
20-F of March 27, 2003 on pages 9
through 13 under the heading “Risk
Factors”. Copies of this document are
available upon request or can be down-
loaded from www.deutsche-bank.com/ir.
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